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rency note statement showed the extent to which holiday gt 
demands for circulation had already taken czsh into the 
'country, there began to be doubt as to whether there was 
any substantial margin between the market and poverty, 
and discount rates, which had been weak and very 
nominal, hardened appreciably. Yesterday this harden- 
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ing was carried further by the Treasury Bill result, and 
bank bills were quoted nominally at 3} per cent. 





Aug. 3, July 21, July 20, July 13, Previous Rate 
1923. 923. 


and Date 
1923. 1923. Changed. 





% ‘be ke % 
Bank Rate ......-see00+- 4 4 4 4 3 (Jly. 5, °25) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, °25) 
Discount{ Call......se00+- 2 2 2 2 1 (Jly. 5, °23) 
Houses Notice ......-. 2} 24 2} 2} 14 (Jly. 5, '25) 
Market rate (3 months’ bills) 3} 3h 3} 3} oe 


Market rate (omonths bills) of YR EO” 
The Bank return showed an increase in the circulation 
and a decrease in the Reserve of £904,000. A small 
decline in the securities, and an addition of 2} millions to 
the public deposits, left the private deposits 34. millions 
lower. Currency notes outstanding were increased this 
week by £2,696,100 to £ 291,745,300, which includes 
£1,460,100 for notes called in but not yet cancelled. The 
fiduciary issue is £240,835,200, or £29,348,600 below 
the maximum. 
THE STOCK MARKETS. 

The Stock Exchange has passed a depressing week, and 
the bears have been taking advantage of the general 
nervousness arising from the political deadlock. The gilt- 
edged market has been dull, though prices have not 
drooped very much, and were indeed inclined to recover 
a little after the Premier’s statement on Reparations on 
fhursday. In other markets there is a monotonous list 
of declines to be recorded, though in many cases there 
In the foreign market 
French bonds have given way sharply, and the new 
Austrian Sixes have changed hands at a slight discount. 
Home Rails have been unaffected by the interim dividend 
announcements, while Argentine Rails, after a temporary 
rally, have become depressed. Rubber shares were slightly 
better at first, but oils have been very flat, owing largely 
to foreign selling. Lack of public interest has been 
conspicuous in the miscellaneous section, and the mining 
markets have done little business. 


was a recovery from the lowest. 


THE COMMODITY MARKETS. 

The advent of the holidays and the Ruhr crisis have 
in many instances had adverse effects upon the com- 
modity markets in various directions during the week. 
Prices on the Cardiff coal market have been steady for 
all grades of coal, but our Sheffield correspondent men- 
tions that the fuel position is weaker, there being an 
absence of demand for both steam and house coal. Not- 
withstanding the easier prices of pig-iron, makers can- 
not induce buyers to make purchases. The steel works 
are complaining about the scarcity of orders, and in 
several instances the number of furnaces has been re- 
duced. Both tin and copper have been weak. After a 
marked fall, there has been a quick upward movement in 
raw cotton prices, mainly as a result of the crop report 
published by the American Government. Overseas 
demands for wool tend to keep the raw material firm in 
value, but in other sections of the industry a state of 
stagnation exists. Higher prices are reported in hide 
markets. Sugar was lower, but coffee and tea values 
were steady. Phe rubber market was generally steady, 
but quiet. Linseed oil has further declined. : 


FOREIGN EXCHANGES. 

The foreign exchange market has been verv depressed 
again this week, owing to the European crisis. Business 
has been dull, and there was a general air of Waiting for 
the pronouncement of the British Government on Thurs- 
day, as a result of which a slightly steadier tone was 
apparent. The violence of the rise of the Berlin rate lien 
been checked, and there was even a slight recovery “a 
Saturday. The rate fluctuated between 4,000 000 on that 
day and 5,300,000 on Thursday, standing finally ad 
Friday morning at 5,000,000. It would seem that the 
German Government has decided to make ee oe 
attempt to regain control of the situation by the issue ' 
a gold loan and the introduction next week of f{ br 
financial reforms, while the Reichsbank has raised it a 
count rate from 18 per cent. to 30 per cent. WH oie 
the Government will be strong enough to nies aoe 
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any effective reform remains to be seen, but 
it is not thought that the raising of the B 
be sufficient by itself to check the demand fo 
forward rate of 1,500,000 to 2,000,000 for 
above spot remains nominal, there being pn 
the market. 
tion, moving from 77.65 on Saturday to 
time on Thursday. ’ 
record for the franc, was due to appreher 
the nature of the British Government’s statement, 4; 

its publication, however, the rate steadied to - ee 
stood yesterday morning at 79.15, 










general feeling that the door has not been definitely ¢] 
on the prospect of a settlement of the ane 
But, at the same time, there is no great fai 
of the franc should the present opportunity be 
pass. : 
with the French, but to a greater extent. 
slow over the week-end, from 94.55 on Saturday to o- 

on Tuesday, but continued more rapidly during hoe 
lowing days, and stood at 99.60 on Friday, oe 
ing 101.10 on the previous day. i 
quotation is slightly wider at 4}-5c per month above cn 
while Brussels is 3-5¢ per month below. tay 
also depreciated in value, but to a much less extent, ; 
might be expected. The rate stood seituedien edu 
at 1054, as against 1043 a week ago. paws, 
yet to tell the effect on the New York Exchange f +) 
death of President Harding. It seems possible . von 
that the uncertainty which must exist in the political sin : 
tion there during the next few days may be reflected 
the rate, which during the past ‘week ‘has fallen fr © 
4.594 to 4.563 on Thursday. a 


considered. 


by negotiation. 
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. Yesterday morning ther 
was a slight reaction to 4.57. Special purchases of dolls: 
in New York were reported during the week, but it s 
not expected that this will continue for long. "It shou 
however, be borne in mind that the harvest sensen 
America usually results in large demands for credit from 
the banks, and that consequently action by the Feder: 
Reserve Board in restriction of credit may have to kx 
Forward rates are narrower at }-le px 
month above spot. The Amsterdam rate fell from 11.64 


to 11.61} on Tuesday, but has since risen to 11.623. The 


fall would seem to be due in part to the large dem 
for guilders from Germany and in part to a sympatheic 
movement with the dollar exchange. Switzerland has co- 
tinued to move against us, and is now at 25.58, as agai! 
25.70 a week ago, while Madrid has risen from 32.12 ! 
32-45. In Central Europe, Vienna has remained stead) 
between 325,000 and 330,000, but Warsaw, with the 
removal of the exchange restrictions and restoration © 
the free market, depreciated from 850,000 to 1,000,000, «! 
which rate there is no demand, and business is only done 
. The Budapest rzte continued to ms, 
and from 800,000 last week has reached 1,050,000, # 
which rate buyers have once more appeared. Prague, alte 
rising to 156 on Thursday, was offered at 155 on Frida 
morning, while Bucharest is weaker at 920. “In Norther 
Europe, Stockholm has appreciated from 17.23 to 17.1 
but Christiania has weakened to 28.60, as against 28.32 
last week. Financial operations by the State Bank i 
connection with the shipping of gold to America have 
resulted in a continued improvement in the Copenhage! 
rate, which has moved from 25.75 to 25-10, and 
Helsingfors is stronger at 164}. In the East the rupe 
S yyd cheaper at 1s 44:d, while Yokohama is steady @ 
about 2s 13d. The silver market is extremely dull. Som 
buying from both India and China was counterbalanced 
by later sellings in both these markets. Hong Kong, ane 
touching 2s 3d in the middle of the week, is now the sa™ 
as last week at 2s 23d, while Shanghai in the same ie 
has returned to 3s old, after reaching 3s ojd on v4 
nesday, and Singapore is unchanged at 2s 34. In Sout 
America, Buenos Aires has not varied appreciably from 
4o}d, Rio is steady at 53d, but Monte Video is slight’: 
dearer at gold. Valparaiso recovered early in the wet 
to 36.40, but sagged away again to 37.00. As regal!” 


Australia, the Associated Australasian Banks in Londor 
announce that on and after August roth the rate 
chasing documentary bills on Australia and New 
will be reduced from 2 per cent. to 14 per cent. 
for sight bills, with an increase of } per cent. 
for every additional 30 days of currency. 
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" NATIONAL ACCOUNTS. 


The following table shows the national income and 
r expenditure during the week ended July 28th :— 
t 


In SXPENDITURE. Min. £ REcETs. 
| seis Services noose sceseee coos 8286 | From Revenue...........seeee0. 2465 
Interest, &e., on Debt ...-eeeee = 
ne ginking fund ..++-++-eerererees 4 
GandrieS s-serseesseseereeerese 324 
a F Reduction of debt.. ....--+e.++ 1°708 | 
a Aided to Exchequer Balances .. “051 
12-469 13469 


Revenue at £12,469,100 compares with £13,618,700 in 


he | the corresponding period. Customs receipts amounted to 

e | £2,339,000, against £,3,356,000. Property and Income- 
~n v- . ca " > ¢ °° : 

». [PB tax vielded £4,474,000, and Super-tax 4,540,000, against 


“~ 


re © . combined total of £ 5,915,000. Special 


Receipts 


to FE were reduced from 41,106,200 to £400,000. The 


Bic 


by JB week’s operations reduced the National 


as JB 41,708,100, and caused the following changes 


\ ee Min.£ | 






National War Bonds repaid — 150) 4% Treasury Bonds . 
| BunGries ...cccccccccees 





Pen ae Rese Tete 


| Public Department Advances — 7°549| Treasury Bills ’........... 


Debt by 


. 
. 





Ee The floating debt was reduced by £1,774,000 to 
as Fivanciat Year, 1923-24 (April 1 to July 28, 1923). 
ng : £ £ 
ble "| Total Expenditure .. 257,662,561 Raised by Revenue .. 245,682,077 
the “es Net Borrowings...... 8,412,526 
= | Decrease in Balances 3,567,958 





Estimates for YEAR 1923-24, 

£ 
Ordinary Expenditure 801,013,000 Ordinary Receipts .. 
Special Expenditure.. 15,603,000) Special Receipts.... 


Total se eeeeeeee 816,616,000. ee 


Surplus ......06 








The Week in Parliament. 





Total pees eeeere 257,662,561 | Total eeereeeeer 257,662,561 


£ 
778,500,000 
40,000,000 


818,500,000 


1,884,000 


Week i -arliament adjourned on 
Thursday till November 13th. The debates on the Con- 
solidated Fund Bill, which cccupied most of the week in 
the House of Commons, ranged over a wide variety of 


p subjects, including the Post Office, the Disposals Board, 





e! |) «od unemployment plans for the winter. On the closing 
cot» fe day both Lords and Commons debated the Government 
in > Statement on Reparations and the Ruhr, while in both 
210 ie Houses statements were made on the Navy and the Air 
ad 3 Force. A large number of minor Bills were passed through 
the “a their concluding stages. The Lords also discussed 
1 of 4 \byssinian slavery. 

), a ree : 

: ee ane of the Week.—On later pages of 
at HE follow: ‘| be found reports of the meetings of the 


Be 





, | that ‘We are on 
8.32 ihis h 

k i B tributec 
have . Malay a 


te ng companies :—Malayalam Plantations, Van den 
i a — Co., and Threlfall’s Brewery. Mr 
oes ‘ rg » the chairman of \ an den Berghs, 

incing’ a successful year, took occasion to observe 
| excellent terms with our people......... 
“Pppy Co-operation has in no small measure con- 
| to the results.”’ Mr Henry J. Welch, at the 
‘am meeting, makes mention of a blight which 


age! Be attacke . ; 
onl this - the cardamoms, thereby considerably reducing 
upee Castells rhe chairman of De Trey and Co., Mr X. 


has some interesting remarks to make about price- 


ly at Cuttine ; 

i al in dental manufactures. Major Threlfall was no 
onal oni amongst chairmen of brewery companies in 
‘ic |S about beer duties. 





same ; es 
wa 

ve THE DEADLOCK AND THE NEXT STEP. 

we Park M, if ever, on the closing day of a session can 
” sce have heard graver statements than those 
week ° oa by Lord Curzon and Mr Baldwin. 
ards TR muse nee on © their gravity in its true proportions we 
ndon Years a. ur minds back, Early in January, after four 
_. appear "successful discussion, during which the surface 
lane . “rance of agreement was insincerely maintained, 
sount fance and Grea 


-ount “Parations problem 


t Britain openly agreed to differ on the 
France took her own line and 


cup) 
“Pred the Ruhr—Great Britain expressed disapproval, 


but adopted a policy of neutral passivity. Such a policy, 
whether right or wrong, could not persevere very long; 
and when Mr Baldwin succeeded Mr Bonar Law, he held 
that the time had come for an initiative by Great Britain 
to solve the Ruhr deadlock (whose menace was steadily 
growing) and bring the practical questions of Reparations 
and inter-Allied debts back into the realm of international 
discussion. The British Government, therefore, set in 
motion a train of events, beginning with a speech by Lord 
Curzon, which induced Germany to make a new offer, 
continuing with the British questionnaire to our Allies, 
and finally the circulation of the British draft reply to 
the German Note. The burthen of the Government state- 
ments made on Thursday was that these efforts have failed 
to produce anything approaching an agreement between 
our country and France. The disclosure of this apparently 
insoluble deadlock at a moment when Germany appears to 
be steering fast for chaos—a chaos that would involve 
incalculable consequences for France, Great Britain, and 
the whole world—produces the most critical situation which 
this country has had to face since 1914. 

There are two important features in the statement on 
the Ruhr made by Mr Baldwin on Thursday afternoon : 
the first is that the British Government went a long way 
towards meeting the French point of view by advising 
the German Government, if it desired a resump- 
tion of negotiations, to withdraw its ordinances 
and decrees on passive resistance, and to dis- 
zvow acts of violence and sabotage. The Note 
expressed the belief that such action on the part 
of Germany would involve a_ reconsideration by the 
occupying Power of the conditions of their occupation 
and a substantial return to the normal features of indus- 
trial life in the Ruhr. This is clearly as far as Great 
Britain could possibly have gone in the direction of meet- 
ing the French position. It is conceivable that the 
phraseology might have been differently expressed; but 
clearly France could have got from this Note the solution 
she required—namely, that passive resistance should 
cease before the negotiations were revived. But Mr 
Baldwin also made the amazing statement that ‘‘ the draft 
reply submitted by his Majesty’s Government is not men- 
tioned in the French and Belgian reply.’’ If this were 
taken literally, it would mean that France made no 
attempt to meet Great Britain’s advances on the question 
of passive resistance, and that only one interpretation 
was possible—namely, that the present French Govern- 
ment has no wish to end the present situation in the Ruhr. 
This conclusion appeared to be that of the British 
Cabinet, judging from the tone of Mr Baldwin’s state- 
ment. It is a conclusion which we should have accepted 
with very great reluctance, for it would mean, on the one 
hand, that France had elected to ignore the risks to her- 
self of a break-up in Germany and Central Europe, and, 
on the other hand, that she was not prepared to attach 
any importance to the interests of that great assembly of 
European, American, and Asiatic nations which rallied to 
her support and eventually saved her from the menace 
that threatened to crush her in 1914. Fortunately, how- 
ever—and here there appears to be a ray of hope in the 
surrounding gloom—the summary of the French reply to 
Great Britain, as given by the Paris correspondent of the 
Times, conveys a very different impression. This sum- 
mary answers the chief points made in the British draft 
reply, and particularly deals with passive resistance and 
the British proposals in regard to it, and expresses a 
willingness to modify the character of the Ruhr occupa- 
tion. If the full documents bear out this impression, then 
the phraseology adopted by Mr Baldwin was unfortunate 
and misleading. This divergence emphasises the immense 
importance of a speedy publication of the full documents, 
and suggests the hope that they will disclose a more 
tangible approach to agreement than could possibly have 
been deduced from Mr Baldwin’s statement. 

The other feature of the statement is that, though Mr 
Baldwin announced his intention of publishing the British 
section of the correspondence, he did not say that Great 
Britain would send a reply to Germany. If the summary 





Bscesksch 


co 


senidiinarnian A at 
ee ee 4 


pie ara rations os 
ap eerengite nein Ri Preterm agitate de teh 
Be a oe 


we: 


oe 








Aiea iT 2 


Pt 
a 


es 


Kier braeadsn ebEo RE 


176 THE ECONOMIST. 


[August 4, 1993 


1 iacisiiainehiminanetne tien en a 


of the French reply, to which we have just referred, is 
accurate, further negotiations with the Qual D’Orsy 
should obviously precede such a step. Further, it is 
evident that the French reply raises the  inevit- 
able question of the inter-Allied debts. Even if 
the prospect of any agreement between France and 
Great Britain is visibly fading, we still think that Great 
Britain should give a straightforward and categorical 
answer on this question. If France’s idez of mutual 
understanding is that we should place our diplomacy in 
the hands of M. Poincaré, there is no one in this country 
who would think this a suitable time to make any con- 
cession whatever on the French debt to Great Britain. At 
the same time, we should not like to see Great Britain 
launch out on independent negotiations with Germany 
without having first put on record what are the utmost 
limits to which we are prepared to go in agreeing to a 
cancellation or postponement of debt, or without having 
made it clear that we are prepared to accept the principle 
of priority for the devastated regions before any inter- 
Allied debt is claimed by us. So long as there remains 
any chance whatever of a settlement, statements such as 
those of Sir Robert Horne and Mr Lloyd George that, hav- 
ing «greed to pay America, we should insist on payment 
from France are the reverse of helpful. If the reparations 
plan breaks down it is evident that France will not be 
able to pay her war debts, unless she were to repudiate 
loans with which she has, in fact, repaired Northern 
France, by inflation or by a direct cancellation. We re- 
peat that both on the merits of the case and as a busi- 
ness proposition for this country, it is well worth our 
while to give up any prospect of the repayment of these 
debts, if by doing so we can get a European settlement. 
\Ve may add that the idea thet France can well afford 
to repay is being supported on a somewhat fallacious 
argument. France, like Germany, America, and Great 


Britzin increased her productive plant during, and since | 


the war, and she is represented as being now in a state 
Ol great prosperity. It is true that the volume of French 
trade is as much as before the war, but that is because 
\lsace Lorraine is now included zs French, and the 
hgures contain the very substantial trade between the 
metallurgical and textile industries between those pro- 
vinces and Germany, which were formerly classed as 
part of the internal trade of Germany. The 
post-war France is almost certainly less than before the 


war, since her employable population has been sub- 
antially reduced since 1913. 


+ 


Great Britain’s produc- 


. 
| peace by a narrow margin prevented the constitution 


THE FUTURE OF THE BRITISH COMMONWEALTy 


Tue Round Table for June, 1923, opens with an editorial 
article setting forth what is evidently a carefully Cintas 
and considered view regarding the future development of 
the British Commonwealth. After the profound changes 
produced by the European War, great interest onde’, 
any case attach to a pronouncement of this kind from a 
group of publicists who have long specialised in the affairs 
of the Commonwealth, and are closely in touch with j. 
several leading component peoples ; and certainly this article 
(which is admirably written) will not disappoint the 
reader’s expectations. 

The main conclusions presented are that no organic rp. 
construction of formal relationships is at present possibje- 
that the system of Imperial Conferences, developed during 
the war, should be continued; but that these are no 
enough to prevent dangerous divergencies and tensions, |p 
the intervals between Imperial Conferences, as jis just) 
pointed out, the Dominions cannot be committed by the 
action of the British Government, and while these con- 
ferences must necessarily be rare, in proportion to the 
eminence of the Dominion representatives who attend 
them, the movement of international affairs, with the cor- 
sequent adjustments of policy in Whitehall, cannot stand 
still. The Chanak crisis of last autumn, of which the u- 
terior effects in the Dominions have evidently been serious, 
is held up by the writer of the article as a warning. Her 
was a case in which a long train of policy pursued a 
Whitehall without the participation of the Dominions ha‘ 
led suddenly to a threat of war which took the Dominions 
by surprise. The Dominion Governments were asked } 
the Home Government over the cable whether they wou 
be prepared to go to war on an issue upon which they hai 
no first-hand or detailed information, and the notice wa 
so short that, had war broken out, several Domini 
Governments might have been forced to take their decision 
without consulting their Parliaments. The maintenance ot 


| problem involved from assuming its most acute form, du! 


trade of 


undoubtedly the Commonwealth could not stand man) 


shocks of this kind without dislocation, and it is a comme 


tion, on the other hand, is approximately what it was | 


before the war, but we have a large unemplovment 
problem because our trade has not increased sufficiently 
to absorb our increased population, 
A true recognition of these facts Is important. But for 
the moment they are subsidiary. The great question of 
the moment is whether there is still any way out of the 
deepening gloom, and whether there is any step open t 
the British Government that will help us to find thet Wi - 
Neither Mr Baldwin nor Lord Curzon could Sesatiediiens 
what the next step of the British Government would be 
We have indicated above one or two points which are 
be made clear to France, before Great Britain decides og 
France decided in January, to take her own line ea 
over, the summary of the French reply makes the chates 
of ultimate Anglo-French agreement look some degr a 
less hopeless than Mr Baldwin's speech suggested Until 
the full documents of recent negotiations are published 
further comment, as Lord Grey and Mr Asquith oint d 
out, is difficult. We must hope that their publication will 
clear the air, and by showing up the position in sien 
light, indicate some possible dénouement. Meanwhile. * 
must derive what confidence we may from certain fe cen 
of Mr Baldwin's reply to the Hous 
his reply showed recognition of the impe 
of the German situation, 
in a solution, and a deter 
so long as any door of approach is open. 


atures 


a clear grip of British interests 


We venture to 


hope that the door is still rather more open than Mr , of Nations) on the other 


Baldwin’s speech led the House of Commons to believe 
and the rush of the fresh air of publicity that will come 
from the full publication of all the documents may blow it 
open a little wider still, Thus, while the position is gravely 
critical, we refuse as yet to regard it with demaie a9 


i 


mination to work for agreement | 


|are consciously foreign to one another, and which thet 


interest of all its members to prevent their recurrence. !™ 
means suggested in this article is that there should & 
something like diplomatic representation of the Dominios 
in London, and of the Home Government in the Dominw 
capitals. The writer argues convincingly that the nee? 
for such a liaison exists; that the present Dominio 
High Commissioners and Imperial Governors-Gentr 
do not, and are not likely to, supply it, since they 
appointed for somewhat different purposes; and that 
consequence Great Britain and the Dominions are in so 


ways less in touch than most independent countries whicn 
fore make special arrangement for mutual contact. 

This is a notable development of view in a journal whic 
originally stood, or was thought to stand, for Impené 
Federation. A refusal to be bound by old dogmas 's one 
of the most valuable qualities in political thought ; 20% “ 
bottom, does this proposal come paradoxically from 1 
Round Table, for political unity, after all, does not mean 
unity of mechanism, but unity of interest and aim, ane” 
may reasonably be argued that this real subjective 
would be strengthened by a step which would undoubted! 
carry the Dominions one degree nearer to the outwa! 
forms of sovereign independence. . 

There remains, however, the question how far the un 


ise of Commons debate. | of the British Commonwealth, by whatever means attaine® 
rative urgency | cither can be or should be carried; and here the wi 


combats what he considers to be two possible disrupt" 
tendencies—that towards atomic Nationalism on the se 
side and that towards a single-group system (the Leag’ 
He has little difficulty in pom” 
ing out the disadvantages of ‘‘ Balkanisation " s ough 
ted by post-war Europe, and in showing that, were a 
Dominions to retire from partnership with Great net 
they would escape no burdens but would be 4 good ba} 
less secure than at present and very much less influent 





be 





— 
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1 .. international affairs. The benefits of co-operative in- 
ial yurance, especially on the naval side, are sufliciently evi- 
lai . t is probable that the Dominions, as indepen- 


dent; and 1 
ec ent Powers, possessed of smaller populations and re- 
u 


of sources and less central positions than, say, Roumania, 
res would play an insignificant part in the world. On the 
= other side, he presents an incontrovertible case, on prac- 
La tical grounds, for the existence of smaller groupings with- 
irs ‘a the League. Indeed, not only Is the British Common- 
™ wealth (which is the most prominent example of such 
nm srouping’s) much older and more securely established than 
the League itself, but there has been a distinct tendency, 


since the close of the war, for new groups to arise. In 
Central and South-Eastern Europe, for instance, there is 
ree 7 ow the Little Entente, which is less likely to dissolve 
again than to become an inclusive association of all the 


= 


ec © ; 

ng [JB States in this region. A similar process is at work among 
ie © the ‘ Balkanised ’’’ countries round the Baltic, and it may 
In © be expected to show itself in Hispanic America and in the 


Muslim Middle East. There seems no reason why such 
vroupings should not co-exist with the League and with 
the Be one another, and one can conceive of countries which 
on J might be members, not only of the League, but of more 
the * than one lesser association (for instance, Egypt, which 
nd might enter a Middle Eastern Entente for some purposes 
without parting company for others with the British Com- 
monwealth). So far we are in agreement with the Round 
Table, but we cannot follow the writer in his contention 
(which does not seem essential to his main argument) that 
| the League and the British Commonwealth differ in their 
ere nature. He criticises the League (though with great re- 
fat | straint and moderation) as an association without coercive 
had torce, which depends on the services of its more powerful 
os Wa members for the execution of its common decisions. But 
‘by mM does not this account of the League apply absolutely to 
his own description of the British Commonwealth? The 
~ystem of Imperial Conferences, the mutual absence of 
liability in the case of any individual member for action 
Se taken by another, and the plea for diplomatic relations be- 
jon Hage tween them, all imply that there is no coercive bond; while 
eof Wag the advantages accruing to the Dominions from partnership 
© > the Commonwealth arise from the fact that Great Britain 
; puts her own superior strength at the Commonwealth's 
an disposal very much as the Principal Allied Powers are 
~upposed to put their power at the disposal of the League 
Tn, @ of Nations. The difference in solidity between the two 
sociations is surely not one of coercive power or any 
ons He HET attribute of political or military machinery, but of 





hy J SSO 


sentiment, or, in other words, of tradition and time, and | 


reed ‘ils Is only a difference of degree. It might be suggested 
aon @ “iat there is a vital difference in the respective degree of 
eral vmmon interests, but the Round Table writer virtually 
ar F “'sposes of that contention himself by his demonstration 
t in p ‘hat the lack of common interests, rather than the lack of 
ome fe “ective machinery, is the real reason why there has not 
sich f “en a united Commonwealth foreign policy since the 
ere- ; eaciusion of the war. Once the urgent common interest 


* Fesisting Germany’s bid for ‘*‘ world dominion ’’ had 


hich “sen secured by victory, the members of the Common- 
eria! ealth reverted to their regional preoccupations. This 
ont ree strikes us as true; but if it is so, has not the 
at “iter himself shown that the problem of unity within 
the the British Commonwealth is precisely that which, over 
nea wider held, confronts the League of Nations? 

de in the case of the Commonwealth, is it probable that, 
init! whether by diplomatic or other machinery, or by sentiment 
ted! a interest, or by all these forces in combination, the 
war eovlem of unity will be solved? And if unity of policy is 


attained. will } . . . 
vee . lit it necessarily be in the interests of all mem- 
"fs Of the t 


ynit! “Ips Commonwealth or of the rest of the world? 
ined al -~ Round Table submits, ‘“we are to make any 
ite ce ee an ordered world, it will be because the 
ptive caine oo, peoples can exercise real influence and real 
» one — Within it. Few will disagree with this dictum, 
agut : d yet its generality rather obscures the crucial concrete 
int ~.. > With which the writer, no doubt deliberately, re- 
sta Strom dealing. It is difficult, however, to look into 
e the © future of the Commonwealth in abstraction from the 
tail. _ SU unsettled controversies of * Empire Develop- 


dea’ t'' versus the “ Open Door,’’ and of racial equality 
reservation of territories suitable for European 
’n to people Of European origin and civilisation. 


Versus the 


s ... ° . 
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The latter of these controversies has presented itself in an 
acute form in Kenya—a problem dealt with by the Round 
Table in another article in the same issue. The British 
Commonwealth—including, as it does, some of the most 
populous non-Western civilised countries as well as some 
of the most thinly populated areas of Western colonisation 
—is the field in which this controversy is likely to be de- 
cided, with vital consequences, one way or the other, not 
only to the Commonwealth itself, but to the whole world: 
and, again, the economic policy of the Commonwealth 
or of its several members in regard to its vast combined 
resources cannot be a matter of indifference to other 
nations, and will largely determine their opinion as to 
whether the Commonwealth is a progressive and beneficent 
institution from a world point of view. The writer would 
perform a considerable service to serious students of the 
Commonwealth problem if, at some later date, he would 
carry the arguments of his present article into the field 
of the concrete issues suggested above. 








SHIPPING IN THE FIRST HALF OF 1923. 


Like all forms of transport, shipping is servant rather 
than master of the event, and has necessarily for watch- 
word: ‘‘ Prendre le bien ot on le trouve.’’ Thus it is 
not the fault of shipowners (whatever the general verdict 
on homo sapiens) that a world which cannot afford suth- 
cient food or clothing should lately have paid considerable 
sums to secure the spectacle of coal-laden freighters 
solemnly passing each other in the North Atlantic—east- 
ward and westward bound. This example of economic 
unreason and waste is mentioned as being the type and 
reflex of world conditions to which shipping has recentls 
been forced to accommodate itself, and which have been 
seen to grow increasingly unfavourable. It is not that 
the record of the past six months has been wholly un- 
satisfactory, so much as that the position at the end of 
the half-vear has visibly worsened in comparison with the 
outlook at the beginning. 

The later months of 1922 had witnessed an unmistak- 
able improvement in conditions. Demand for tonnage was 
expanding and better distributed ; freights had risen from 
the low level of August-September by some 8 per cent. ; 
and the market value of new ready cargo-carry ing tonnage 
(based largely on freight prospects) iad significantly 
recovered from £8 5s to £8 15s per ton for a single-deck 
7;500-ton steamer. That confidence as to the future was 
growing within the industry itself is shown by the foliow- 
ing figures of shipbuilding commenced in the United 


Kingdom :— 


TONNAGE COMMENCED. Tons. 
Quarterly average, 1913........ $edteks dsvises, ee 
Second quarter, 1922 .....ceceecececeeeseress 39,000 
Third quarter, 4, sceccececcsseees ccccccce 823000 
Fourth quarter, ., ccccceccccccsesesscccces 251,000 
Wiest Mentber, TOES «sos céceeens ees <s ee a 
Second quarter, ,, coccccecccescercceceeesees 241,000 
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The reaction in the second quarter of this year indicated 
that the optimism of shipowners was short-lived (a con- 
clusion which will almost certainly be strengthened by a 
further shrinkage in the current quarter) ; that it. was 
misplaced is easy to argue in view of the extreme depres- 
sion which has developed in the last two months, but it 
should be remembered that the conflicting tendencies set 
in motion by the Ruhr occupation in January took some 
time to develop their ultimate effect, and the course of 
shipping business up to May at least was sufficiently 
puzzling and contradictory to account for owners still 
having courage to place orders for a little tonnage here 
and there. ; 

In the following table the activity of shipping is pre- 
sented in comparative form :— 


Snips Enterep and CLearep with Carcors, U.K. Ports. 
In Million Net Tons. 





Entrances. Clearances. Total British 


| Entrances and 
oi Clearances as 
Percentage of 








Year. 
British. Foreign.| British. | Foreign. 


| 1913. 
1913........06 323 168 | 401 | 277 100 
1921..........| 251 | 120 | 243 | 121 68 
ae 24 149 | 368 229 | 90 
RE cians 295 165 | 392 28-7 | 95 





* At rate of firet six months, 


The greater activity denoted by the above figures produced 
a corresponding improvement in the employment of sea- 
men, the numbers of engagements registered at United 
Kingdom ports (excluding the Irish Free State) being, in 
thousands :— 


Engage- Per Cent. 
Year. ments. of 1913. 
ich bitensttishebasakeekans 572 vee 100 
i ttitnekihbenetdcaek caowene 404 ae 71 
ED a eine siewesieseoubenn vhs 481 ee 84 
St: Shecanavwkns kite ere 548 ‘cine 89 


t At rate of first six months, 


In contrasting this evidence of fuller employment of 
ships and crews with the erratic and finally downward 
course of freights, it is necessary to consider developments 
in more detail. 

The occupation of the Ruhr had two immediate results. 
It paralysed the movement of bulk cargoes to Europe, and 
evoked first from the United Kingdom, subsequently also 
from U.S.A., a pressing demand for coal. Exports of 
British coal per working day rose from 23 


231,000 tons in 
January to 287,000 tons in March and 308,000 tons in 
May, a volume 23 


23 per cent. above the average level of 
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the July Monthly Supplement), which 
accurately the known facts; the general 
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©cems to reflec: 
tendency Can t 


more simply illustrated by the course of average + 
ri . =S Db rates Der 
month on the South American route :— _ 


—Outward—, —Homeward- 
South Wales San Lorenzo Round 
—Plate. mi} XK. — 
s 4d s 4d ‘e 
January eeeeee 13 6 ereeee Ss éttebe 37 g 
PiPeaccscces 2 W esosee BB cocccs 5 
May eeessseeee 14 L seveee 29 9 00... 4349 
, 14 1 eeeeee 23 Ceecces 37 5 


Put shortly, the moral of 1923 for ‘‘ tramp” tonnage |; 
that shipping cannot live by coal alone, a moral reflecs.: 
in the renewed fall in tonnage values during the secon; 


quarter. 


As regards shipping of the liner class, jy , 


particularly unfortunate that the altered status of y, 
Irish Free State in the last quarter’s Board of Tra. 
returns renders it impossible accurately to compare th: 
statistics of entrances and clearances (table 2 above) 


- 


the light of estimated physical volume of trade. Qn yy 
basis of such evidence as is vouchsafed by returns for the 


period January-March, 


it seems clear that cargo lines 


are still running less than economically filled, a conclusic, 
which is corroborated by reliable reports that in mos 
Conference routes such moderate improvement in volume 
of cargoes as has occurred is confined to ‘‘ rough” goods 
normally shipped as bulk cargoes in ‘ tramp” vessels, 
The North Atlantic passenger season has proved di 


appointing. 


Outward traffic has been well maintained 


all classes, but there has been a serious decrease in tly 


numbers of 


eastbound first-class passengers, whow 


relative importance, having regard to diminished revenues 
from the emigrant business, is much greater now th 


before the war. 


The immediate outlook for all types of shipping s 


obscure. Favourable 


factors are the prospect of : 


bumper harvest, and the likelihood of a continued demax’ 
(if at a lower level of prices and quantities) for British co: 


for export. 


On the debit side must be set the progress: 
deterioration of Central Europe, the growing chaos 
China, and the absence of any signs of recover) 


effective demand for goods on anything like the pres 


scale. 


Moreover, shipping is now feeling the cumulat': 


effects of the post-armistice riot of shipbuilding, as ma * 
seen from the following figures of expansion in the worts 


fleet :— 


Year Ended. 


Increase 
(Millions of 
Tons) 





vol SRA ithhinkinnaiakheriienivenvesssonsed Ee 
1913. Freights for outward coal cargoes rose sharply, cs ae teh hi aieridnnenee te ie 
especially in European waters—the rate from the Tyne to 9A. eeeeeececeseceeeeeeeeeereereseress z 
Hamburg being on the average 4s 10}d in January and . SE etesevereenatcanpsesrensmnonenesss+s4 24 
7s 3d in March. The wider effects were confusing. On 7 ee 8 
the one hand, the volume of cargo homewards steadily 


dwindled; on the other, ships were diverted from grain 
routes (cutting losses homeward in many cases), to be 
absorbed by the comparatively profitable business of coal- 
carrying. This produced during April-May an artificial 
shortage of tonnage in Eastern and South American ports, 
and rates temporarily rose for homeward voyages. Mean- 
time, in spite of a 10 per cent. reduction in wages in 
April, shipowners were finding that congestion and delav 
at the coal ports, coupled with a 1os per ton rise in 
bunkers, trenched heavily on apparently attractive coal 


freights. Laid-up tonnage was also being re- 
commissioned at an increasing rate. Of the vessels 
covered by the Chamber of Shipping -eturns, some 


200,000 tons were put to sea in the first quarter of this 
vear, while 300,000 additional tons of American shipping 
seem to have been re-commissioned during that period, 
By June the entire market for whole-cargo freights was 
crumbling again. Exports of coal ebbed in that month 
to 260,000 tons per working day, and freights from the 
Tyne to Hamburg fell to 5s 3d; the loss of ore cargoes 
to Germany could no longer be off-set by the temporary 
stimulus afforded in the spring to British ore imports ; 
above all, the market in whole cargoes of grain was 
coming to a standstill. Ships began hurriedly to lav up, 
and the tonnage idle in United Kingdom ports had risen 
on July 1st by 30 per cent. over the April figure. 

The movement in rates can be traced in detail through 
the Economist Index of Shipping Freights (published in 








Thus, while the shipping slump dates back to 1920, " 
expansion of tonnage, even in the last 24 months, }s ©™ 
parable with that occasioned by the great boom of ” 
The figure for 1923 indicates that the painful process 0" 
adjustment is well in hand, and comparison of the _ 
tonnage launched in the last 12 months (2.1 million wy 
with the net expansion recorded suggests that, after - 
ing, Say, 400,000 tons for loss through casualties, °” 
three-quarter million tons have passed through the - ; 
of shipbreakers, whose activities in the next year are hike'y 


to be accelerated. 


Meanwhile, the physical volume of the world’s trade bein: 


perhaps 75 per cent. of pre-war level, 


there remain © 


3113 . . . or—"! 
million more tons of shipping—steam, sail, and a 

> . . ‘ © ab 
existence now than in 1914. After making all reas 


Total 


least 34 million tons 


that of general prices. 


Increase in tanker tonnage...e..sceesscececssseerrr 

Estimated increase in tonnage over 25 years old «-+++** tle 

Increase in wood and composite steamers, and in untsa § 
U.S.A. Fleet Cnidiniehubiecemmnsdiataaeeeeee2ek a 


; : of a 
there 4s left a net increase in efficient tonnage r 


safe deductions from this total increase, \!2-*— 


Million * te 
25 


—_— 


125 


n .™“ 
to compete for the carriagy 


: : e the 
passengers and cargo other than oil, a figure pont j 
adequate to account for liners running es "pelo" 
‘‘tramp”’ freights being depressed to a level 





Rs 
RY 
‘ 














ty : 
eT 


_— ra F a dati eo 
Pee ae) 1 a eres eee ee 


ae 3 
Pe 


fee 


‘ fy 
<4 


August 4, 1923. 


THE ECONOMIST. 


179 


eal EEE ee eee Nisa 


Fortunately, the finincial position of the majority of 
a oil much stronger than that of most Continental 
competitors. The fact has, however, to be faced that 
acquisition of tonnage at boom prices, expensive absorp- 
tions, costly purchases of ‘* control,’’ and plentiful issues 
of bonus shares have resulted in heavy capitalisation of 
the industry. An analysis of some five million tons of 
finer tonnage indicates that, excluding debentures, the 
capitalisation per gross ton has risen from £6 in 1914 
to nearly £11 in 1923, while the corresponding rise in the 
case of two million tons of tramp tonnage examined is 
nearly goo per cent. The attempt to carry too much 
capital defeats its own ends, and it may be well for 
investors in shipping to contemplate the necessity of con- 
siderable writing down before the present depression is 


over. 








OUR INDEX NUMBER.—A FURTHER FALL. 


\ DECLINE in commodity prices in July similar to that 
recorded in June has reduced our Index Number to the 
lowest point touched since the Armistice. The total is 
now 4182, which is 7 points below the figure for the end 
of September, 1922, hitherto the lowest touched since 
the early part of 1916. The fall in July amounted to 119 
points, and followed a decline of 111 points in June. The 
general stagnation of trade is reflected in an almost un- 
broken list of declines in all commodities, practically the 
only exceptions being those affected by the strike of dock 
labourers. Our table below shows that, of the five groups, 
only cereals and meat are higher, while the largest decline 
is shown in textiles :— 














iog. 3 | 
| es sas] | 
3.18.5 ; 32) | § 
Date, (22 "3s) & ¢ Sec] .| as 
(£2 gea) % | 8 ges 3 Bs 
iS iS r= a le & ao 
Basis (avg. 1901-5) ... 500 | 500 500; 400 500 2200 100-0 
End July, 1914 .... 579 | 352 | 8163) 4644 553 2565 116-6 
» Dec. 1915 ...., 897, 446 | 731 | 7114 8484 3634 | 165-1 
» Dec., 1917 .... 1286), 686 16844 8394 13484 5845 | 263-2 
» Nov., 1918 .... 1289 7824 1848 | 903 13894 6212 2826 
mn Dec, 4, soe.) 1303 | 7 11 | 866 1337 6094 277:0 
» Dec., 1919 .... 1441}! 8814 | 24424) 1145 ' 14534 7364 | 334-7 
» Mar., 1920 .... 1508 | 914 29744 1246 17094 8352 379°6 
» Dec. 4, ..e. 1344 | 805 | 1284 1216 1275 5924 2693 
» Dec, 1921 ..... 9213 636 1106, 762 9314 4357 198-0 
» June, 1922 .... 1000} 6764 1135 690 887 4389 199° 
» Sept. ,, .... 873 682, 1116 | 699 818 4189 190-4 
» Dec. sees 861 | 706 | 11844 705 8074 4264 193° 
n» Jan.,1923 .... 860 | 7114 12054 739 808 4324 196°5 
» Feb, ., .se. 847% 746 | 1201 7974 810 4402 2001 
» Mar, ,, .... 824/752 | 11783) 840 7973 4392 | 199°6 
» Apl 4, eee) 858 | 752 | 1199 834 797 4440 | 201°8 
» May , se.) 8694 772} | 11664, 8184 785 4412 | 2005 
» June ate 7734 11774 7734 761 4301 | 195°5 
_»_ dul _sses, 8194] 756 | 1115§, 744% 7463 4182 | 1991 
lhe increase in primary foodstuffs is due to a seasonal 


increase in the price of potatoes and to an advance in 


pork, following a sharp decline a month ago. An increase 
in the price of home-grown wheat is neutralised by an 
exactly similar decline in foreign wheat, while other cereals 
and meat are slightly lower. In the second group of 
foodstuffs both tea and sugar are materially lower; but 
butter, Owing to the holding up of imported supplies at 
the docks, is substantially higher. 

In the textile group, wool is an exception, with an 
increase, but other quotations all show a fairly substantial 
downward movement. The decline in cotton prices re- 
sulted largely from the more favourable prospects for the 
American cotton crop. In their monthly report Messrs 


» 

Robert Barbour and Brother, Limited, write :-— 
ans rekards business generally, it cannot be said there has been 
low sr of inquiry, as offers have been numerous, but at very 
ies ce oh The orders booked have generally been small, and at 
idle -s are little or no better than allowing machanery to stand 
to test & < many of the offers received seem to have been sent 
teaching th weakness of the market, and not with the object of 
but it wd ia order book. Goods are wanted in most of the markets, 
ably ee d seem that not until costs of production are consider- 
be ow Uced can any weight of business be practicable. There is 


sting away from the growing feeling that prices may be 


| 


. ° . . . i 
,t British lines is, so far as ascertainable, satis- 


= 


distinctly cheaper in the near future should the cotton crop in the 
nited States continue to make good progress, and, generally 
speaking, the weather conditions are very favourable. American 
yarns have been distinctly easier, and little success seems to have 
attended the trial of a minimum price at which these may be sold. 
In the minerals group, pig-iron and steel rails have both 
been lowered in the hope of stimulating business, but iron 
bars are unchanged. A further slight fall is shown by coal, 
while among the minor metals lead is again slightly lower ; 
but tin and copper have reacted slightly in an upward 
direction. In the miscellaneous section there are only a 
few changes, the principal of which is a reduction in the 
price of petroleum. 
The month’s changes in each commodity’s index are 
shown in the following table, the figure 50 representing in 
each case the average price during the basic period 


1901-5 :— 























“ie & - he SS } gg 
e238 83 og | g3 °s 
=e 50 eG 59 #2) 24 
a Zz Zz = 
Wheat—For..| 764 — 54 Cotton, A .... 136) — 15}:Copper ...... 544 + 43 
English ..... 894 + 54,Cotton,E .... 107 — 54 nates 
a wwkenicn 78 i+: IRM aananmas 130 — 18 Minerals ..... 7444 — 29 
IE vecese. 65 — 32 Cloth ........ 127 \— 7 —— 
Snecavecis 86 Wool, Eng. ..; 133 + 10 Baltic timber 10% ‘ 
Potatoes ..... 56 + 6 Do Aust...| 1224 + 2 Amer. timber 88 os 
BOB. coccccces ee ee 1 — 1] |Leather...... 60 i— 23 
BEE Séebcese 874 |\— 2 Plax ........ 120 -- |Petroleum.... 92 |— 8 
Mutton ...... 94 — 3 Hemp........ 434 j— SdOile.......... Hi. 
Pork Se tO: FE accuses 76 \— 15 Oilseed ...... 7% 3 
aida a Tallow ...... 62 /— 1 
Cereals& meat 8194 + 4 Textiles...... 1,1154/— 62 Indigo......... 87 
siaiiiadliind ee Crystals...... 854 | 
WO Cescesaccs 133 — 9 Pig-iron ...... 113 |— 84)Rubber ...... 15 
Coffee ........ 91 — 4'Steelrails.... 834 |— 4 — 
Sugar,cane ... 2154 — 74Iron bars ...,, 92 Miscellaneous. 7464!— 144 
Sugar, beet ... 119 — 134 Coal, eteam.. 1404 — : 
Butter......... 81 (+ 13 |Housecoal ... 88 |— 6 Total ..../4,182 —119 
Tobacco...... ae eae = — 24 
——— |———. Tin ........00. 724 + 1 
Other foods ..| 756 - 17 | } 


The changes during July have reduced the level of prices 
to 63.1 per cent. above the figure prevailing at the out- 
break of war, as compared with 67.7 per cent. a month 
ago, 73.1 per cent. at the end April, and 66.2 per cent. 
at the end of last year. The position of each of the groups 
in relation to that recorded at the end of July, 1914, may 
be seen from the following table :-— 





Cereals Other , ‘ Miscel- 

eo & Meat.| Food. | Textiles. Minerals ieee Total. 
July, 1914 .... 100 . 100 100 100 100 100-0 
Dec., 1918 .... 226 222 | 293 186 2=—ss 241 237°5 
Dec., 1919 ....| 249 250 | 396 247 | 263 287°1 
Mar., 1920 .... 261 260 484 269 309 325°6 
Dec. ali aacilite 233 | 229 209 261 230 230°9 
Dec., 1921 ....| 189 180 180 164, 168 169°6 
June, 1922 ....| 174 | 192 184 149, «160 171-1 
Sept. ic peal. ae). ae 181 150 148 163°5 
Dec. eo se 200 | 193 152 | 146 166-2 
Mar., 1923 ..../ 143 | 214 | 192 | 181 | 144 171°2 
Apl., Se oS 214 | 195 180 | 144 173-1 
May  . senel. ian 220 189 | 176 | 142 172-0 
June = eae - Oe 22) | 191 | 167 137 167-7 
July tepeel. ae) ae! oe ao 135 163-1 








While British prices were a month ago 67.7 per cent. 
above the pre-war level, American prices, according to 
Bradstreet’s Index Number, were 50.2 per cent. higher 
having dropped from 60 per cent. at the end of February 
last. The highest point this year in this country, it will 
be observed from the table, was at the end of April, but 
while American prices at the beginning of July were down 
to the level of October-November, 1922, British prices 
had also reached that level a month ago, and are now 
below the level of September last. 
eel 





THE BRITISH ROPE AND TWINE TRADE. 
Amonc Britain’s minor trades which have become, in the 
aggregate, so important during the past half-century, 
there are few more interesting than that engaged 
in producing rope and twine. The industry is, 
of course, very ancient, though Beckmann gives us 
its origin. But it is easily con- 
ceivable that the use of single vegetable fibres for 
binding fagots of wood together probably occurred 
extremely early in the development of the human race. 
From this it would be a comparatively small step to the 
twisting of two or more strands to make a stronger bind- 
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Thence a Distrisution of Exports of Rorr and Twiye. 
(000’s omitted.) 
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ing material, and there you have a rope. 


periectly natural evolution in the choice of methods and To Foreign Countries. To British Posse 

4 : adually > ‘ti { the Owts. £ oe SSlOns 
materials would lead gradually to the production 0 ala = 2 Cw, ° 
vastly varied ropes and twines of the present day. 1896-0 ene aa cit; Eaten = “ 17 
Unfortunately, we have little reliable evidence of the SOURS lccccce BE co «6B ocewese 100 .. 
industry’s development in Britain, save that afforded by 1906-10 ...... a oe cveoes 130 .. 367 
our f reign trade statistics. These extend back into the 1911-15 ...... 276 .. S eescsee MW. Om 
ee ; SED cnecss Ribs ED csecs, MS .. TH 


‘fifties of last century, so far as exports are concerned. 
As to imports, they used to be recorded along with great \ ) oe ee ris 
quantities of coir yarn, and it was not till 1907 (the year bution of _ export trade we genera. E bout two-thirds 
in which the Census of Production was taken) that the of the goods go to foreigners, and one-third to imperial 
import figures were severely limited to rope and twine. | markets overseas. The British Possessions, however, 
Only since that vear, then, are the import figures strictly | appear to take goods of higher quality than foreign pur 
comparable. chasers do. In the five years to 1920 Colonial purchases 

A complete review of the foreign trade during the last averaged 4,7 Jos per cwt, against £6 1s for the good, 
O65 vears 1S interesting — taken by foreign customers. In the five years to 1915, 
= , when prices were not so inflated, the relative values wer 
£2 18s for imperial sales and £2 7s for those to foreiy 


Roughly, the table conforms to the proportionate dist; 


Britarx’s ForeEriGN TraDeE tx ROPE AND TWINE. 
(Annual Averages.) 


(000’s omitted.) customers. 
Exports. Imports. It is significant, however, that in the 30 years sales to 
Ont. & Cwts. £ foreign nations have grown by over £:1,000,000 a year, 
seria st ae res waecre while those to British Possessions have grown by only 
1B68-72....002. 126 2. BEB concen oe oe oe little over 4,000,000 a year. 


WBTS-T1..ccccee BUS 22 GIB woveee oe oe ov 
BBTB-BB.nccccee BBR ce DEB cwcece ce ce oe 


WBBS-B7....006. UT 2. BID weeeee oe ee oe THE PHILOSOPHY OF STOCK EXCHANGE MAREEIS. 
1BBB-92...0000. BOB 2. WD covcee oe oe oe 


SE Ot ctucnsce 212 ** 419 eeeeee ee ** * 
1898-02........ BUT nn =D ccccee «ce cele 
1903-07 0.2000. FOS 2. TAR ceceee oc oo 0% 
1908-12........ 420 .. 966 ...... 226 .. 416 
1913-17........ 368 .. 1219 ...... 27 .. SW 
1918-22.......6 S19 .. 22188 ...... 1 .. 5 
It will be seen that shipments of British rope and twine 
have not always been progressive. In the late ‘seventies 
they only averaged 113,000 cwts a year, falling in 1875 
to less than 100,000 cwts—the lowest quantity ever 
shipped in all the 65 vears. But a steady upward move- 
ment then began, and every succeeding lustrum showed 
an improvement on its predecessor until just before the 
war, when the quantity sold abroad had risen to an 
average of no less than 420,000 cwts. Indeed, in the 
single year 1912 the quantity reached the ‘‘ record ’”’ at 
j82,000 cwts, and in 1913 it was only second best at 
! early $76,000 cwts. 








(By A STOCK EXCHANGE CORRESPONDENT.) 
ForTUNATELY for the Stock Exchange, and 
the community at large, the speculative — accour 
now open is of comparatively = small dimensions 
The war, however, with its incessant appeals 1) 
fresh capital—appeals that reached many classes wh 
previously had never dezit in stocks and — shares 
before—proved the direct means of inducing specu 
lation, in that both men and women argued, plausib) 
enough, they could not afford to be content with the ; 
per cent. offered by the Government, but must buy othe: 
things which paid more on the money, in order to rais 
the average yield on their investments, having regard to 
the high cost of living. To-day there must be ma 
thousands of people up and down the country who hoi 
more or less speculative industrial shares that they woul 
never have dreamt of buying, that they might have eve 
considered it unmoral to touch, before the war gave then 
an insight into Stock Exchange transactions. fo the © 
perienced mind there is nothing very surprising, howe\« 
exasperating it may be, in the fall which has overtak 
all Stock Exchange securities, from those of the bes! 
class down to the most speculative. Century-old expet- 
ence has taught the certainty of reaction succeeding mst, 
ia seng and 1900, it is tree. cur exports ra the rie Exchange man will candidly amnion 
ver) nearly regained the pre-war level, only to ck cai | rane ak oe — —— nace te 
heavily, however, in the two succeeding vears. Imports the decline in re on wh f his i cy — sith a Shilo 
on the contrary, have shown no such tendenev to caeeuneeh: sophy. and a shn ae . h ine ora a a nt t 
A notable difference between imports and exports | * ia c a a. aa : oe ee ders, _ MnCRReN The “a 
found in their relative values. In the last ots is - mppenes so 0 ten on previous occasions. The - 
informed holder of stocks and shares will find this phi 
sophy worth the following. Provided the investor, be 
large or small capitalist, is content with the character 
his security, he need be at no loss of self-respect, oF © 
good temper, at the fact of prices going against him. No" 
landed here is American reaper and binder twine of com- ora gare — much blame — himself for —_s 
paratively low value. On the other hand, the major por- | “ee the Spperenty for getting out at the top pri ; 
ched, because 90 or more per cent. of people | 
exactly the same, however long they may have been ©°” 
| nected with City affairs. Even the banks and the trs! 


een 


eT 
I 


The great jump taken at the beginning of the present 
century is very striking. In the closing years of the nine- 
teenth century the trade’s methods had become somewhat 
antiquated, and an overwhelming flood of imports was the 
result. This soon braced up the British manufacturers, 
and in the ten years between 1902 and 1912 the quantity 
shipped by us was more than doubled. ; 


Of course, the war has severely restricted overseas trade 
in these goods. 


: a 15 vecrs, 
according to the above table, total imports have risen 
in value from 4,1 7s to £.2 9s and £4 13S per cwt 
During the same period our exports have gone up from 
Z.2 6s to £3 Os and £6 17s per cwt. 


The explanation is that the bulk of the foreign stuff 


ry «yf 2, sc} : > c; Pn - - > 
tion of British shipments is of cordage ex: eeding a quarter ; 


ot an inch in diameter, and worth a pound per cwt more 


while another large section is of goods of less : , 
“=e g of less than 4 inch | ¢ CES eRe . ; 
1 oS ian ; an q | companies do , — sychologica 
diameter, but worth more than double as much as binder moment sheranes Meehan ceaan 
twine . i ‘. 
“_— ° . nnet 
It may be said, shortly, that in this trade. as ; The falls which have taken place during the pas! 
to - soos 4 s « : rade, as in many month are, after all not verv severe Compared with 
others, our manufacturers have devoted themselves to the . . : 


producti Pa. ee ee - the previous advance whi oe -ets had en 
production ot high lass goods. They cannot be said to I a . which most of the marke 


: : | jove © i ct : dal 
have neglected the lower class entirely, for in some vears | i ed, _ 7" , has been modest in extent, and te See 
since th ' ate ; _. . s€ars | it is probable : oo snecula 

nee the war we have sent overseas larger quantities of . e that most people who bought spe: 


| industrials, except in a few markets such as that for 
| shipping shares, for instance, can, at any rate, see their 
money back if they wish to sell. The cycle of Stock Ex: 
change fluctuations moves erratically, and very often with- 
out apparent rhyme or reason, but it is easy enough to 


binder twine than we have received from abroad But 
they have apparently paid greater attention to the articles 
ol higher quali V, which presumably pay better. 

Now let us inquire where these enormously increased 
exports of recen - — ee ee x 
com of the th paige ths ao to. Here is a state-| see the driving-power which is operating at the prees 
showing the quantities oe ad om Taine oe 2 1920, | time to depress values all round With the Ruhr problem 
: i S 3 ‘alues of those sent to foreign | ; > . 5 ; a 

eas and Reparations difficulti the gener 
countries z sh Possessions : : are s difhculties so ever-present to : 
es and the British Possessions :— mind, it is impossible to expect that energy oF enterprise 
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is likely to be set into operation in such manner as will 
regalvanise Stock Exchange markets into any activity 
during the holiday month of August. As men say to one 
another in the markets, Why should things go better? 
and to that there is no answer. The eyes of the Stock 
Exchange and its clients wait upon France, Germany, 
and our own Government. Unless there is to bea general 
cataclysm throughout Europe, some via media will be 
eventually found to lead the Continent out of its present 
impasse. The proprietor of Stock Exchange securities, 
investment or speculative, can close his book with a 
sigh, if not of content, then of resignation, at the prospect 
of improvement in the future. The policy of Waiting is 
never popular, but it almost invariably pays to refrain 
from selling on markets which are admittedly flat, pro- 
vided the holder can rest assured that his investments are 
in sound stocks. These are liable to fluctuations, of 
course, in accordance with the general trade and financial 
conditions of the world, but they are reasonably certain 
to show him a fair return upon his money during the 
period over which he may be called upon to wait before 
he can realise what he regards as a decent profit. 


Notes of the Week. 


Death of President Harding.—Shortly before going to 
press we have received with deep regret the news of the 
death of Mr Harding, President of the United States. 
the sympathy which this country will extend to our 
friends across the Atlantic in their great loss will bear 
the stamp of deep sincerity. British regret at President 
Harding’s passing is something much more than the 
ormal expression of condelence for a loss sustained by 

great and friendly nztion; it arises also from a very 
Widespread feeling that the loss is not America’s alone, 
but the world’s. Mr. Harding, in his short tenure of 
othee, has stamped his name on the world’s history in a 
nmiking manner. At a time when one European con- 
‘erence citer another was failing to achieve harmony or 
~w the seeds of peace, he summoned the Washington 
isarmament Conference, and by a bold stroke achieved 
re markable triumph, represented by an agreement for 

imitation of naval armaments by the leading mari- 
Pe wers. His name is. thus coupled with the 
sreatest practical step towards international peace which 
oe achieved since the Paris Conference. That out- 
a emphasises the untimeliness of his 
eatn, r I-urope looked upon it as the precursor of 
‘urther achievement, and in recent months has been 
watching with lively interest and hope his attempts to 
outam America’s adhesion to the International Court of 
justice, MW ith the European gloom deepening, the eyes 
‘ thinking people in this country turn inevitably to 
watch the more closely the policy of the United States ; 
aoe have been turning thither the more hopefully 
vecause they saw at the American helm a man who had 
proved himself capable of bold and practical contributions 
towards the settlement of world difficulties. Agzin, the 
confidence that Mr Harding had thus won served as a 
useful antidote to the irritation caused to public opinion 
in this country by the drastic application of the ‘‘ dry 
ao to British ships, and other minor irritations thet 
“ve arisen from time to time between the two nations. 
Nor will the historian forget that during his time 
ce Penge the funding of the great British war debt 
oth nited States. Some evil fate seems to pursue 


0 


was 


Wile erants of the White House. President 

son raised the hopes of Europe to ._ their 
enith, and then fell a tragic victim to ill-health 
‘nd unpopularity, President Harding has been cut 
a oo early stages of < career from which the 
a honed much. Of his successor, Mr Coolidge, 
Eee 8s Vice-President, automatically takes the helm, 
ae knows little. As Governor of Massachusetts his 
oe became momentarily familizr by his firm 
a in connection with a_ police strike. His 
Published speeches reveal him as an orztor and 
aoe, who combines high ideals with a know- 


of practical limitations. During the remainder of 
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the Presidential term he will presumably, as indeed his 
initial statement shows, 
policies of his predecessor. 


endeavour to carry on. the 





Unemployment Plans —When Parliament next meets, 
the country will be well into a winter in which, unfor- 
tunately ‘ unemploy ment promiscs once more to be a severe 


and urgent problem. It fitting, therefore, that 
occasion was taken of the debate on the Consolidated 
Fund Bill to discuss this problem and the steps which the 
Government propose to take with regard to it. In the 
main, the Government plans, as explained to the House 
of Commons on Thursday by Sir Montague Barlow, are 
on the same lines as those applied last winter. A new 
benefit vear under the Unemployment Insurance Act will 
begin on October 17th. The Trade Facilities Act and the 
Export Credits Scheme will continue to operate. The 
Ministry of Transport will spend this year on various 


Was 


programmes £74 millions, thereby giving winter work 
to some 30,000 men. Financial provision will be made for 
land drainage and improvement and water supply work, 
while the Forestry Commissioners will their 
normal programme. Various Government departments, 
noticeably the Post Office, will accelerate their programmes 


~ 


INCreaAs¢( 


of new works; the scope of the Unemployment Grants 
Committee is to be extended, and so on. All these plans 
constitute a palliative, and not a cure. No radical re- 
duction of unemployment can be hoped for until peace, 
security, and financial sanity are restored to Europe; and 
the outlook for such restoration is not becoming brighter. 
But it is desirable that such palliatives as can be devised 
should be made as effective as may be; and to that end 
we believe a great deal remains to be done in the shape 
of co-ordination of Government effort. At present the 
Ministry cf Labour supervises unemployment benefit ; the 
Board of Trade administers the Export Cre dits Scheme ; 
the Treasury administers the Trade Facilities Act ; and 
there are other instances of divided control. We regret 
that Sir Montague Barlow’s statement did not fore- 
shadow any attempt to establish unity of control over all 
the unemployment measures W hic h the Government has in 
hand. It is to be hoped that before the winter 1s upon 
us the Government will devise a measure of effective co- 
ordination. Another point about Sir Montague Barlow Ss 
statement which claims special attention 1s his suggestion 
that the railway com; anies should ** utilise their very large 
reserves for reconditioning znd also for electrical develop- 
ment.’’ This suggestion will doubtless achieve a degree 
of popularity corresponding with the prevalence of the 
belief that the railways have been treated over-generously 
by the Government, and that their present huge reserves 
have been built up unjustifiably at the expense of the tax- 
payer. But, on the other hand, the railway manager s 
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f The latter can 
that, having got his large reserves for the first time 
, set out 
and new 


point of view must not be overlooked. 
argue 
in history, he would be lacking in duty if he 
hastily to spend them upon ** reconditioning "” ( 
works while the outlook is obscured, and while it remains 
to be seen whether such works as might now be con- 
templated would not eventually represent expenditure in 
the wrong direction. Take a single illustration. A rail- 
way manager is pressed to carry out immediately plans for 
rebuilding stations and overhauling rolling stock. He 
may reasonably argue thus: ‘* Would it not be wiser to 
wait and see if I can presently obtain road transport 
powers? If I can, reserves might be more wisely spent 
in acquiring an unrivalled fleet of road cars. If 1 cannot, 
I could then still rebuild inefficient termini, or even go out 
to meet road competition by a great development of 
frequent motor-train services between local stations.”’ 
This approach to the question is sufficient to remind us 
that, although the use of railway reserves for helping un- 
employment is a popular cry, it is one that must raise 
serious questionings in the minds of railway managements, 


ET 


Air Defence.—A very important statement was made on 
Thursday by the Prime Minister laying down the lines of 
a Cabinet decision on the controversy between the Air 
Force and the Admiralty. The Government has adopted 
the report of the Imperial Defence Committee on the rela- 
tions of the Navy and the Air Force end on the co- 
ordination of the Defence Forces. This upholds the 
principle of a single Air Service. Briefly, the Govern- 


THE ECONOMIST. 
EE 


| 


[August 4, 1993. 


rates except in the case of certain commodities ouch 
iron ore, which we believe is already below the <0 o 
cent. mark. The four companies have now submitted t 
the Railway Rates Tribunal their schedules of standard 
charges showing the passenger fares and goods rates they 
intend to charge in the future. The schedules may p, 
obtained from the offices of the companies (price +s 64 
each), or inspected at the offices of the Tribunal, y 
Clement’s inn, W.C.2. ‘It seems probable that. the 
proposed changes will provoke considerable controversy 
among traders, and some time may be expected to elaps: 
before they come into force with the sanction of th 
Tribunal. The Great Western dividend declared vester. 
day is at the rate of 3 per cent., which compares with 
23 per cent. a year ago, the addition being mide “to 
reduce the disparity between the interim distribution and 
final dividend.’’ The London and_ North-Eastern 
announces an interim dividend of 24 per cent. on the 
5 per cent. preferred ordinary stock. 





Statistical Confusion. — Following upon the changes 
introduced into the Board of Trade returns consequent 
upon the altered status of Southern Ireland, whereby the 
foreign trade statistics are rendered unreliable for compara- 
tive purposes, we now have the Ministry of Labour 
choosing the middle of a long period of unemployment to 
change its classification of insured workpeople. — In th 
current number of the Labour Gasette it is stated that with 
the present exchange of insurance books ** opportunit 
has been taken to revise the classification of insured work- 


ment’s decisions are that there shall be no Ministry of | people, so as to bring it as far as practicable into con- 


Defence, that the Navy, Army, and Air Force 
remain under separate Departments, and that a new 
Committee of Imperial Defence shall be appointed to 
co-ordination. This committee is to consist of 
certain Ministers, chiefs of the Staff of the three Services, 
the Permanent Secretary to the Treasury, and_repre- 
sentatives of the Overseas Dominions, according to the 
nature of the business. Finally, the present standing 
Defence Sub-Committee is suppressed, and its past pro- 
ceedings will be merged into those of the Committee of 
imperial Defence. The decision seems to us a sound and 
practical one. It is fairly clear that the air may become 
the decisive arena of conflict in the future, and it would 
be folly to dissipate our strength by having two rival 
departments for material, two rival departments for train- 
ing, and two sets of personnel. To our mind, however 
the statement is most important for the recognition it 
contains of the fact that defence is one problem “not three 
problems. We believe that the solution is a Minister of 
Defence, and when we are informed that such a solution 
.. ns and impractical, we are left wondering 
whether this means that it is i acticable é' 
numbers by cae of Sane parse = 
or whether it is impracticable to make ee Ministers, 
strictions upon the present res , 1 , peer ama 
ponsibility 


manent heads of the fighting services 
ever, . 


secure 


ary re- 
enjoyed by per- 
content to leave this problem to the edie ab 
ws that the strengthening of the Committee of Seinesiad 
_ nee, the appointment of a presumably whole-time 
ean _ With power to interpret the decision of the 
rime Minister and the Cabinet to the De vart P : : 
cerned,’ and the appointment of a super staff i “ hich 
three distinct Chiefs of Staff will have a sort of Cal ise 
responsibility for advising on defence policy ; é ae 
are steps which go a long way towards sinlams os 
command, and it would only be a small step f a 
make the Chairman of the Committee -; get sri 
say uttee a Minister of 
SS nents 


:, nea andt was announced on Tuesday by the 
S, n and North-Eastern, the Great Western, a d 

southern Railway companies, that they intend t Se 
their rates for the carriage of merchandise tr ie Goee 
ing coal, coke, and patent fuel), on and foam \ arsed 
1923, from 60 per cent. above the rates in ag v3 
January 14, 1920, to 50 per cent. above those rtee 
alteration will be made in the flat rate ea No 
London, Midland,and Scottish Company bevhamecs bee 
made the same reductions to date from “es nae 
new reductions, which do not affect Smee er ind _ 
fo a great extent, mean a general levelling ou “of al 


shall | formity with the 
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1921 Census of Population.” This 
process is to occupy three months, during which “ it will 
not be possible to give the total numbers of insured 
persons in each industry ’’—and consequently the per- 
centages based on them. The Ministry admits that though 
the change will have great permanent advantages, it “ has 
the disadvantage of making the returns in this and sub- 
sequent issues of the Ministry of Labour Gaselte not 
strictly comparable with those in earlier issues.’’ For 
three months, therefore, we are to be without data as 
to the relative importance of unemployment in various 
industries, and if percentages are restored at the end o! 
that time, we shall not know for certain whether unem- 
ployment in shipbuilding or cotton, say, has improved 
or not during the interval. We agree that it is desirable 
that the Miristrv of Labour statistics with regard to 
industries should conform to the classification adopted by 
the census authorities, but the C classification must have 
been decided upon in 1920, and it is difficult to believe the 
statisticians at the Ministry of Labour were not consulted 
at that time. Why, then, have they allowed two and 
a-half years to elapse before adopting the revised class!- 
fication, and have chosen a time when the employment 
figures were more important than ever before to vitiate 
their value for comparative purposes? The recent altera- 
tions in the Board of Trade and Ministry of Labour 
statistics seems to us to emphasise the need for some 
central co-ordinating authority for Government statist 
which will supervise the collection and presentation ol 
Statistics by the Government Departments. As 4 first 
step, a small advisory committee might be set up, 
which business and non-official statisticians should be 
in the majority, and to which any contemplated change 
of the kind to which we have taken exception should be 
referred before effect was given to them. 








Petroleum Legislation in Britain and France. — The 
Petroleum Bills which have been introduced respectively 
in the House of Lords and the French Chamber of Deputies 
afford an interesting, if not odious, comparison. In the 
first place, they indicate that the military mind is suffer- 
ing on both sides of the Channel from some lack of pro 
portion. On our side it is unfortunately worse in this 
particular case. In the British Bill ‘‘ to amend the Pett 
leum Acts of 1871 and 1879,”’ it was proposed to give ” 
Home Office power, acting on the advice of the military: 
naval and air authorities, to attach to the grant of annué 
licences for the storage of all grades of petroleum Sue 
conditions as to the mode, nature, and situation of the 
storage as may seem desirable in the interests of national 
defence. In other words, the defence authorities want 
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to obtain power to move an oil installation (tanks, pipe- 
ines, power and pump house) further inland, if they 
thought it was exposed to * attack. s Happily, commer- 
cial common-sense was permitted to restrain official folly. 
The Bill was referred to a Select Committee, presided over 
by Lord Younger, which has now issued a report flatly 
recommending that the Bill be not proceeded with further. 
The Committee recognised that the principle that ‘‘ a trade 
may be regulated during peace in order that a commodity 
may be protected more easily in time of war ’’ was foreign 
to this country, and, once established, might be applicable 
to many other industries, and become “‘ a serious hindrance 
to the development of trade.’’ It recommended that a 
new, and innocuous, Bill be introduced, merely bringing 
up to date the old Petroleum Acts where necessary (legalis- 
ing, for example, the roadside petrol pump), without ad- 
mitting any official interference in trade. In the French 
Bill ** sur le régime intérieur du pétrole,’’ the treatment of 
the oil industry was not so silly as unfair to certain in- 
terests. For the purpose of the national defence, the oi! 
companies are required to hold stocks amounting to three 
months’ requirements, and to pay a tax of ten francs per 
ton on their imports, of which half the proceeds are to 
be assigned to the creation of a national fleet of oil tankers. 
The Minister of Commerce is further empowered to 
establish an oil bureau to stimulate the prospecting for oil 
in French territory, and to direct technical oil instruction. 
All this is harmless, if unnecessary. But a clause has 
been inserted which would require foreign importers of 
motor spirit to mix with their petrol before clearance from 
bond a proportion of alcohol, purchased from Government 
stocks, not less than 10 per cent. of the volume of the 
import, while it would allow the French refiner, who im- 
ports crude oil or crude petrol, to escape altogether from 
this objectionable requirement. It suggests that the 
foreign oil interests, whose refineries are outside French 
territory, are being purposely penalised. The Bill has 
been postponed until the next session, and it is to be 
hoped that the French Government will recognise in the 
meantime the unwisdom of attacking foreign interests if 
't seriously desires to see large stocks of petrol maintained 
in the country, 





An Insvrance Fusion. — The arrangement under which 
the Northern Assurance Company proposes to purchase 
the shares of the London and Scottish Assurance Corpora- 
tion Is in accordance with modern practice. The London 


the London and Lancashire Life Assurance Company), but 
it gradually expanded its operations in other insurance 
as and in 1919 became the London and Scottish, 
ee bie avoid confusion of identity with the London 
cad nee Company, which had also ex- 
tractive fend — and dropped from its title the dis- 
price of the — ns Fire. Phe provisional purchase 
a can on and Scottish C orporation’s shares is 
of 48. The on a share, “gainst a market quotation 
Northers ce be satisfied by the issue by the 
leah an ad 7 Ang 50,000 —— shares (£1 paid), 
The provisional rihvas pay — oO about £40,000 in cash, 
of the Lond al agreement will take effect if 75 per cent. 
idies aad and Scottish shares are offered to the pur- 
bes pany in terms of the scheme. The Northern 
era nat ae has been a notable absorber of other 
diac ones — of late years. It has purchased, 
World Marine bes ne Mutual Marine and the 
Provident Acc: ' oval Scottish Insurance Company, the 
lational Accident and Guarantee Company, and_ the 
iets an oe ‘oa Suretyship Association. Its 
Whe fname a = ig amounted to 144 millions. 
assets of 6.8 milli castes at the same date possessed 
Panies Shall a en It is intended that the two com- 
Personnel as hy, me their business connections and 
shall haces none ore, and that Mr W. Alneas Mackay 
retaining hie general maniager of the Northern, while 
> IS managership of the London and Scottish. 


\ssur 








ioe t Banking Development.— We are officially 
its bankin “ with the view of consolidating and extending 
1. <enee £ Dusiness in the Irish Free State, to which area 

Perations have always been entirely confined, the 
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Royal Bank of Ireland, established in 1836, has purchased 
from the Belfast Banking Company the 20 branches 
hitherto carried on by that bank in the Free State area. 
In making this arrangement the Belfast Bank is pursuing 
the same policy as the London Joint City and Midland 
Bank, with which it is associated, and whose settled policy 
is not to open or retain branches in any dominion, colony, 
or foreign country. The Belfast Bank is confining its 
business to Northern Ireland. The Royal Bank, in taking 
over the 20 branches which are situate in the City of 
Dublin and in the most prosperous areas of the counties of 
Dublin, Donegal, Louth, Meath, Monaghan, and Sligo, will 
add very considerably to its business and its resources, 
and give it the desired opportunities as a purely Free State 
Bank of encouraging the development of the manufac- 
turing, commercial, and agricultural interests of the 
country. We understand that the Belfast Bank, in order 
to carry out its full desire for reciprocity, is appointing 
the Royal Bank its chief agent in the Free State area, and 
the London Joint City and Midland Bank has likewise 
intimated its intention of using the services of the Royal 
Bank to the fullest extent. 


The Chinese Chaos.— To \estern observers the Chinese 
Republic seems to be lapsing into anarchy and on the 


verg? of dissolution. The Peking Government has long 


| been without funds for its daily needs, and has all but 


ceased to exist. The people is being drained of its re- 


sources by the armies of the rival Tuchuns and plundered 


| by brigands, who differ little from the soldiery, and who 


are absorbed into or separated from the various armies 
according as funds to pay them are available or lacking. 
Civil war is going on at Amoy between the Northern 
forces and the Cantonese, and a new conflict appears to 
be impending in the Lower Yangtse region in order to 
set up a new Government in Peking, but the chances of 
its success appear to be slender, and it threatens the trade 
of Shanghai. The traditional hatred of foreigners is being 
fostered artificially by leaders who profit by the existing 
disorders, and the only protection in sight against the 
repetition on a larger scale of the recent railway outrages 
the projected organisation under foreign 
officers of a special railway police. It is not surprising 
that the European and American residents are demanding 
the strengthening of the foreign garrisons in order to pro- 
But the European Powers are 
occupied with even more urgent problems, the Washing- 
ton Government seems indisposed to join them in taking 
action, and the Four-Power Treaty of 1922—fortunately, 
under existing conditions—precludes its several signa- 
tories from acting alone. The China Association, at its 
meeting on Friday of last week, passed a resolution call- 
ing for a conference of the signatories to the treaty to 
consider measures to assist China in achieving national 
union, settled conditions, and financial equilibrium, and 
suggesting either the extension of the powers of the con- 
ference on the abolition of li-kin and the establishment of 
the Customs surtax, which is to assemble after the ratifi- 
cation of the Washington Treaty; or, if this conference 
cannot meet this autumn, by another, specially convened. 
Both these plans, however, as Mr MeNeill stated on 


Wednesday in the House of Commons, have been 
‘‘ rejected after full and =  czreful ¢ onsideration.’’ 
Hopeful features in the situation are, first, that the 


Chinese, though affording excellent military material, are 
essentially non-militarist in disposition; next, that the 
rival leaders had much rather negotiate than fight; 
thirdly, that China has amazing vitality, which has 
brought her through worse trials; and, finally, that the 
people have money, and would lend it freely to any estab- 
lished and authoritative Government. Chiefly through the 
order and economic activity in the Treaty Ports, the 
Customs revenue, though it has now begun to decline, 
has in the last half-year beaten all previous records; and 
the development of events is not sufficiently rapid to 
demand instant action on the part of the Powers chiefly 
concerned. If the conflicting elements could be induced 
to accept a large extension of the foreign financial control 
which now keeps China from total insolvency, the rival 
armies might be disbanded and a stable Government set 
up with restored credit and authority. Otherwise it is 
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at present impossible to sa} what solution can — 
Meantime, the assurance need hardly be repeated that the 
secured foreign loans are perfectly szfe. 








American Cotton Crop.—Last Wednesday — the Agri- 
cultural Bureau of the United States Government 
published its third report on the cotton crop 
for 1923-24. The condition of 67.2 per cent. was 
much below expectations, as numerous private firms 
anticipated a figure of over 70 per cent. | The report 
compares with 69.9 per cent. a month earlier and 70.8 
per cent? same time last year. According to private 
advices, the conditions have improved during the past 
month, and there has been a tendency to increase esti- 
mates of the crop to over 12,000,000 bales. The Bureau 
report, however, only indicates a growth of about 
11,500,000 bales. There is a little confusion as to what 
the official announcement means, writes our Man- 
chester correspondent, as it is understood that any 
abandonment of acreage has been allowed for in the 
condition statement. Owing to the statistics being much 
worse than expected, heavy buying of futures has taken 
place and prices have advanced about 3d a lb. In Lanca- 
shire trade circles there is an inclination to discredit the 
Bureau report, but it must be said that recently the plants 
in Texas have been adversely affected by excessive heat 
and the absence of substantial rains. If the American 
crop for this season only turns out to be 11,500,000 bales, 
it 1s not reasonable to expect lower values than at the 
moment. Some particulars have been published by Mr 
Hester, of the New Orleans Cotton Exchange, with 
regard to the cotton season which ended on July 31st. 
The commercial crop has been given as 11,283,000 bales, 
against 11,653,000 bales in the previous year and 
11,377,000 bales in 1920-21, The consumption during 
the twelve months is estimated at 12,600,000 bales. The 
carry-over, about which much interest has been shown, is 
given as 2,578,000 bales, against 4,920,000 bales a year 
earlier and 9,194,000 bales in 1921. These figures are 
striking, and indicate very clearly the way in which stocks 
have been reduced during the last couple of years. 





Cotton Control Board Scheme. — Our Manchester 
correspondent writes :—The members of the Master Cotton 
Spinners’ Federation in Lancashire have rejected by a 
large majority the proposal to set u ' 
for the industry. 
or ©“ No” 


p an advisory council 
The members were asked to vote ‘‘ Yes ”’ 
"on the following question :—‘ Are you in 
favour of the principle of establishing an advisory council 
for the cotton industry (consisting of representatives of 
the existing master cotton spinners’, cotton manufac- 
turers’, and operatives’ organisations), with full power to 
control production and to impose penalties upon firms who 
do not carry out its instructions? ’’ The result of the ballot 
was announced on Tuesday last, when the following figures 
were given out:—For the proposal, 25.38 per cent. ; 
against, 50.06 per cent.; no reply from 17.96 per cent. 
In view of these figures, the general committee of the 
Federation passed a resolution, with only one dissentient 
that no further action be taken in the matter. Originally 
the Control Board scheme was urged by the Provisional 
Emergency Committee, and one of the leading supporters 
of the idea has stated that the advisory council, when 
formed, would review the state of trade from time to time, 
and decide what proportion of the normal output of the 
spinning and manufacturing sections should be produced 
from month to month. It would also be necessary to fix 
prices calculated on the cost of production. The operatives 
compelled to work fewer hours would be compensated out 
of the levies made upon mills running more than the 
allowed proportion of machinery. In trade circles the 
scheme is considered impracticabie, and according to many 
people, the regulations could not be enforced without 
Government support. 





Conditions in the Ukraine and the Crimea.—A corre- 
spondent recently in these territories writes :—One can, 
by travelling through the Ukraine, get a surface picture 
of the economic conditions prevailing there. In going 
through some of the territory of this Republic recently I 


found wheat fields spreading in all directions, as well 
many stretches of other small grains, 
other conditions looking towards what 
a ** bumper 
the Economic Council of the Government of Odessa ha. 
supplied me with figures on all phases of the ¢ a 
life of Ukraine and its principal port, Odessa, 

year 1922-23 the area planted in different grains 
wheat, and the like covers 6,375,000 desytines, the are, 
in wheat fields alone covering 1,385,000 desytines 
spring planting of the Odessa province being bitte 
desytines. 
agricultural conditions of the Ukraine corroborate th, 
official predictions that the yield will amount to near 
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Foreigners who are well acquainted with th, 


100 poods per desytine this year zs against 35 poods 
The prospects for grain in the Ukraine {- 


1923-24 reach the colossal figure of 1,100 million pood 


from which the Government expects to take a general tay 


of 180 million poods. These last figures are, of course. 
pure speculation. 


The Ukranian Government collected ; 
tax in kind (amounting to about 16 per cent. of the 
peasants’ produce) last year of 103 million poods of grain, 
but as they are making every effort to have the tax paid 
in money this year, the question of export of grain from 
Odessa will become an important one. Along with this 
the question of a “free port’’ is being discussed, the 
State industries being in favour of a free port because 
the development of factories and other industrial enter. 


prises requires it; while the Foreign Trade Office of Odessa 
objects on the ground that the porto franco is contrary to 


the principle of State monopoly of trade. Odessa being 
greatly in need of reconstruction, the Government has 
given about 400,000 gold roubles and 30 million poods o! 
grain for this purpose. Factories are operating 
at 25 per cent. of their pre-war capacity, some 
sinking to 5 per cent., while a few, such as 4 
tanning factory, which I visited, are in excellent con- 
dition, as are also the tobacco factories, and one of the 
In Odessa there are factories for making 
sacks of jute, linoleum, chemicals, soap, a shipbuilding 
factory, a naval factory in Nikolieff, and an electric’ 
establishment. There were said to be about 5,000 flour 
mills in the villages and towns of the Ukraine in pre-war 
times, 70 of the largest of these being operated by State 
trusts, with a project for 400 more of them to be § 
managed, the tax coming from these mills to be used t 
support industry and transport. Many of the small mis 
have been revived by small private concerns. There art 
about 150,000 people out of employment in the Ukrainia" 
Republic, 35,000 of these being in the Odessa Gover 
ment. These people receive some aid from the Board & 
Labour, and, the Government having given one million 
poods of grain and 3 billion Soviet roubles for publi 
works, some employment has been afforded in the recom 
struction of houses, &c. The average wage in the princ 
pal industries is 10.7 trade roubles per month, this being 
48 per cent. of the pre-war wage. Compared with last 
year, there is an increase of 80 per cent. in the wages 
while the increase in production of work is 60 per Ce? 
The trade unions of the Ukraine comprise 840,000 met 
bers. During the past year there have been 5,150 ~ 
putes, 60 per cent. of them being in private factories, 2 
80 per cent. of the whole were decided in favour of - 
workers. During the journey by motor through ” 
Crimea from Yalta to the capital, Simferopol, one pa" 
many hills along the sea, the sides of which are _, 
with vineyards, with here and there a wine cellar. Thoug? 
appearances are excellent, the authorities state that -” 
a medium supply is expected. Considerable revenue 
crues to the Government from the wine industry, * ‘ 
tax of 25 per cent. is levied. The total seeded = 4 
Crimea for the last fall and spring planting (mostly ¥ nu 
and rye) is 300,000 desytines which is expected to - 7 
16,500,000 poods, giving a surplus equal to the total nee 
of last year. The area in tobacco is 400 per cent. oe 
than last year, being 1,600 desytines. Of the _— 
tobacco factories in Crimea, 5 are owned by the wg 
ment. A fair number of cattle and sheep are see? '® the 
hills, and are said to be rapidly increasing, while i 
peasants are using horses, oxen, and water wollen e : 
ploughing. Salt is produced in large quantities, 400 


ing, though there are great possibilities, 1s nevertheless 
handicapped by lack of nets. 
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William Beardmore and Co.—The report of William 
Beardmore and Co. for the year 1922 states that the 
negotiations with the Inland Revenue Authorities as to 
the company’s liability for Imperial taxation are still pro- 
-eeding, but the directors are convinced that the provision 
made in the accounts before arriving at profits is sufficient 
to satisfy the amount for which the company may ulti- 
mately be found liable. Profits for the year 1922 at 
£196,167 show a decline of over £31,000. Separate 
“ecounts for the five years ended December 31, 1920, were 
got issued, but a report submitted in December, 1921, 
showed aggregate net profits for the period of £2,411,000, 
or an annual average of nearly half a million. The profits 
of the past two years have been much below this level :— 


1921. 1922. 

£ £ 
Brought NWONE .. dccctessececsse THROW .. 752,797 
Net profit ...sscceceeseseevccece 127,288 .. 96,167 
839,197 .. 848,964 
Dink GIO 0 kons0eansiesvence 86,400 oe 86,400 


Ord, dividend ee eer eee eer ears ee nil ee nil 


752,797 .. 762,564 


Last year’s profits, in fact, were little more than sufficient 
to meet the dividend on the preference capital, but the 
directors have wisely not entrenched on the substantial 
balance in hand. No depreciation has been written off 
the value of the buildings, plant, and machinery for the 
vear, the directors considering that “the depreciation 
written off in previous vears has reduced these assets to 
a figure which is substantially less than their value, and 
the appreciation in the value of certain of these assets 
more than covers any depreciation there may have been in 
the year under review.’’ There is a general reserve fund 
of 41,000,000, and a special preference dividend reserve 
of £250,000. Four and a-half per cent. debentures out- 
standing amount to £437,500, and there are also 8 per 
cent. seven-year notes to the amount of £1,000,000 
maturing on January 1, 1928. Property, including good- 
will and patent rights, stands at £5.479,200, having 
increased by £28,800 during the vear, but stock-in-trade 
has dropped by £250,700 to £1,140,600. An analysis of 
the balance-sheet will be found in another column. ~ 





Carried forward eee wees eeneeee 





Watney, Combe, Reid, and Co.—This important brewery 


undertaking has maintained its prosperous position in 
1922-23, as the following table proves :— 


YEAR ENDED JureE 30, 


1921. 1922, 1923, 
ait s £ £ 
rating pool teceeeeeeeeees 1,057,001 .. 1,412,961 .. 1,415,115 
Br PONG ess seeeeeeeceeees 281,524 ee 614,614 ee 690,718 
rought forward ............ 277,265 .. 150,962 .. 194.494 
puiglavailable +...sss+00+0¢ 558,789 .. 765,576 .. 885,212 
hae and prefrd. ord. dividend 216,683 .. 216,249 .. 215,007 
“erred ordinary diyidend.... 191,145 .. 254,833 .. 254,833 
General reserve ........ ee ——* 100 000 > “200,600 
{ ir eeere ee ee ’ ee ’ 
arried forward ...........e06 150,961 .. 194,494 .. 215,372 


" Deferred ordinary capital doubled by capitalisation of £796,353 
C. from reserves. 
a Een oe was much the same as last vear, 
tion more des 131,898 oad ay Ano seat and Si 
£40,034 a . ee increased expenditure of | 
laa | advertising and general expenses, and of 
ccumenthy ' reehold and leasehold maintenance, and con- 
ddecmed codiaette ae repens REE IM IN higher. The 
Wa: neenalin a stook receives the same dividend as last 
the capitalisati aan ont. on its original amount, though 
through sedis ; . reserves which has been carried 
16 per cx - an ~ nominal level from 32 per cent. to 
by the Seiaianiae rrtaceen of this operation ts stengthened 
trade by the ee that “ the burden placed on the 
for less than th — Budget has only affected the profits 
Perience we b we months of the past year, but this ex- 
Which wilkdueera age wo to show its serious nature, 
investments ra - effect in the current year. Trade 
during the st ee higher, reflecting the purchase 
rise Of £160 + the Cobham United Breweries, and a 
favourable ae in gilt-edged investments is another 
* Teature. Sundry creditors have increased by 
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4,211,683, and fixed assets are £248,207 higher. The 
directors apparently expect the present year to show less 
favourable financial results. 





The Rally in Spelter.—The good recovery in the price 
of zinc, or commercial spelter, has been the leading feature 
A few weeks 


in the non-ferrous metal markets this week. 


ago, writes a market correspondent, the London price of 
G.O.B.s was down to under £28 per ton, which, of 
course. was well under cost, but early this week August 
fetched up to £32, representing an improvement of fully 
This is a very satisfactory 


£4 per ton from the lowest. 


development, as obviously if the price of zinc had fallen 
British 
spelter industry and jeopardised the Australian concen- 


much lower it would have simply ruined the 


trate contract now in the hands of the British Board of 


Trade. The upward movement started under the impetus 


of a brisk demand from the galvanised sheet and wire 
makers for actual metal; thus there is no suspicion of 
speculation or manipulation about the rise. Zinc users 
were caught short this time, and, with large bookings of 
galvanised sheets made during the last fortnight in July, 
the necessary zinc requirements had to be covered. 
Several prominent sheet firms have placed contracts for 
thousands of tons of spelter, and in view of the small 
stocks in the country an interesting position is develop- 
ing. The zinc imports for June amounted to 7,412 tons, 
this being a decline on the two previous months; but the 
total for the half-year at 70,996 tons compares very 
favourably with the returns for the corresponding six 
months of 1922, when only 34,740 tons came into the 
country. Searching for the outlet for all this zine, it is 
pleasing to come across an industry that is doing well. 
The exports of galvanised sheets for the first half of the 
current year reached the handsome total of 305,769 tons, 
compared with 265,444 tons in the same six months of 
1922, and 59,097 tons in the first half-year of 1921. The 
trade on the export side is, indeed, practically.up to pre- 
war level again, and there is also a fairly good demand 
for home use. The stocks of zinc everywhere are on the 
small side, and production has been cut down in the 
United States and probably in Belgium also. At the be- 
ginning of July the total stocks in the United Kingdom 
were down to 1,700 tons, or so, against 4,650 tons a year 
ago, and in the States the unsold surplus amounted to 
about 17,000 tons, or practically a fortnight’s supply. 
The U.S. production for June disclosed a cut of 4,500 
tons, and although American prices have come up nearer 
to British parity, there has been no marked desire to sell 
American zinc forward. The Belgian output for June 
aggregated 12,000 tons, but there was probably a reduc- 
tion last month, which will be disclosed when the returns 
are available. The Joplin mines have cut down the output 
of ore, and the Belgian zinc smelters took certain action 
when the price fell. Thus there may be a shortage during 
the next month or two, and when the consumers who 
have bought for forward delivery call for their metal the 
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nearby positions may become very tight. Be ~ aoe a 
port <i sold out for two to three months, aud statis —_ Vy; 
and in every way, zinc looks very sound, The reaction 
from the highest was due to profit-taking over the holiday 
period. 


oe 


West African Mining. —The two Gold Coast companies 
whose reports for 1922 are now in the hands of the share- 
holders are able to record a small improvement, writes our 
mining correspondent. But it is only to the extent that the 
losses are not quite so heavy as they were in 1921. 1 he 
Abbontiakoon crushed over go,ooo tons of ore, and re- 
covered gold representing nearly 38s per ton; the latter 
was insufficient to cover expenses. The loss of £,13,000 
compares with £22,800 previously. At 476,100 tons value 
6.93 dwts the ore reserves score a moderate increase 
both in quantity and value. The second company—the 
Prestea Block A—last year underwent a financial reorgani- 
sation, the heavy capital being reduced by about four- 
fifths, and additional resources provided by an issue of 
debentures carrying onerous rights. The loss of £61,400 

making a total of £376,400—was extinguished by 
the writing-down just mentioned. Hopes of better 
results are based upon the erection of a Minerals 
Separation plant, which should now be in_ operation. 
‘* Developments in the lower levels,’’ it is stated, ‘‘ con- 
tinue to show satisfactory results,’’ but at 104,850 tons, 
value 39.2s per ton, the ore reserves indicate a slight fall- 
ing-off. The quantity represents only about a year and 
a-half’s supply. In each case labour is a crucial factor. 
The supply is inadequate, and often inefficient. Efforts 
have for some time past been made to secure larger 


numbers of natives. Up to the present little success can 
be recorded. 


anne eee ey 


Jagersfontein.—A noteworthy change has taken place 
during the past 12 months in the position of this im- 
portant Transvaal diamond mining enterprise. An interim 
dividend of 25 per cent. was paid in respect of the first 
half of 1920-21, but no final distribution could be made ; 
nor did the shareholders receive anything for 1921-22, 
work having been suspended. It is now intimated that 
the actual sales during that period only amounted to 
18,500. Last vear they recovered to £455,800. The 
bulk of this represented stones on hand at the date of the 


4 


1921 balance-sheet, as operations were not resumed until 


November ; the value of the diamonds recovered amounted 
to 4,183,900, an increase upon the result for the short 
period worked in 1921-22, but comparing with £, 1,005,600 
fo: 20-21. » final divide > per cen a 

OF 1920-21 The final dividend of 174 per cent. made 
total of 30 per cent. for last vear. 
taxation the 


a 
After providing for 
Substantially increased balance of £104,100 
was carried forward. At the annual meeting it was inti- 
mated that the shareholders might with confidence look 
forward to another dividend in September. 
that development has been allowec 
hand, but this is not really 


It would seem 
1 to get a little behind- 
a serious matter. With new 
plant installed, and old equipment overhauled 

pany is in a position to expand its output shou 
. ne w amen such a course. On the basis of last year’s 
polar nds the vield on the shares at ®38 1s about 9} per 


the com- 
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Loxpon Srores.—In our article 


on ‘* The Profits 
London Stores ” he: 


"in the Economist for July 21st 
that the figures of total assets and stocks 
Nav, and Civil Supply Stores became transposed. The 
Correct hgures for the Army and Navy Stores are for 192! 
total assets £2,586, 600 and stocks £933,732. and for 
1922, total assets £.2,623,167, with stocks of £740,063. 


» we regret 
for the Army and 


Tue fortieth annual report of the 
Orphanage shows a total income 
expenditure of £15,843, there 
for the first time since 1917. This excellent institution 
is still in need of financial support, which will be welcomed 
by the Secretary, 34 Clements lane, E.C. 


the Bank Clerks’ 
le Of £15,829 and an 
being thus a small deficit 
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UNITED STATES. — COTTON CONSUMPTION _ 
GOVERNMENT SUIT AGAINST INTERNATIONAL 
HARVESTER CO.—BANK MERGERS. 


(FROM OUR CORRESPONDENT. } 


New York, July 23, 
ConsumPTION of cotton by American mills last month 
amounted to 542,166 bales, representing a decrease of 
12} per cent. from May, and of 13 per cent. from the 
high monthly record of 623,105 bales in March, but an 
increase of 6.4 per cent. as compared with June a year 
ago. That consumption would be lighter than in the 
earlier months of this year was fully expected in view of 
the falling off in cotton goods manufacturing and distri- 
bution, and a further decrease is likely to be shown for 
the current month, since curtailment of production has 
reached extensive proportions in New England and in 
other mill centres. The number of active spindles last 
month fell to 34,843,421, the smallest total reported for 
any month since November of last year, although 8.5 per 
cent. greater than in June, 1922. The latest figures avail- 
able indicate that consumption, plus exports, for the 
eleven months ending with June amounted to 10,738,004 
bales, or about 1,000,000 bales in excess of last year's 
actual crop; the surplus carried over from the old crop 
has therefore been drawn on to that extent. Stocks o! 
cotton, exclusive of linters, in manufacturing establish- 
ments and in warehouses at the end of June aggregated 
2,577,954 bales, as against 3,200,896 at the close of May, 
and 3,284,381 bales at the end of June, 1922. Predictions 
made earlier in the year that there would be a marked 
shortage of cotton toward the end of the season, and that 
prices would soar to prohibitive levels, have not been 
realised, and are not likely to be. Forecasts that mills 
would be forced to curtail output have come true, nol 
because of a shortage of raw material, but because new 
business has not developed in sufficient volume to keep 
them running at the previous rate of capacity. Curtair 
ment of production, together with smalier exports, has 
therefore prevented a serious shortage in supply and a 
consequent rise in prices of spot cotton, which mane 
imminent a short time ago. The cotton year, according!, 
is ending much better, in that respect, than was expected 
earlier in the season. The outlook for the new crop, how: 
ever, is not as good as could be desired. Conditions vay 
in different States. About the best reports come ire 
Texas, Arkansas, and the Carolinas. Hot, dry weather 
is checking boll weevil ravages in Texas, but rains . _ 
lower Mississippi and Alabama regions are causing - 
of weevil damage. Cotton is being picked in the } , 
Grande Valley, between 2,000 and 3,000 bales having 
been ginned. J 

The dissolution suit which the Government filed agains 
the International Harvester Company a few days ag° © 
virtually a continuation of the litigation instituted — 
vears ago. In a petition just filed in the Federal Distr 
Court at St Paul, the Department of Justice, — 
Attorney-General Daugherty, demands that the og 
be separated into three independent corporations, oe 
different stockholders and officers, as recommended - ts 
Federal Trade Commissioner’s report to the United ne v 
Senate in May, 1920. The Attorney-General explains tha’ 
this action is taken because the original decree = 
November 2, 1918, dissolving the company has not onl 
plished its purpose, namely, ‘‘ to restore competitive © 
ditions in the United States in the interstate business © 
harvesting machines and other agricultural implemen” 
The Government now asks the Court to decree that ze 
company is still a monopoly operating in restraint of oo 
state trade in violation of the Sherman Anti-Trust a. 
The original decree provided, among other things, — 
the end of a test period, which has now expired, bet 
Government might ask the Court to determine whet : 
Or not free competition, contemplated by the — 
Law, exists in the farm implement industry. The — 
ment evidently has now taken that step. The sole a 
raised by the present Government petition, according cS 
Alexander Legge, president of the International Harve> 
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harvester machines. The petition does not charge the 

apany with unduly raising prices to the injury of the 
aeeeeieen farmer, as Was asserted in 1912, but it does 
ee that the company has been unduly depressing the 
srice of harvesting machinery, particularly since 1920, to 
she injury of its competitors. The unfortunate condition 
- which manufacturers of harvesting machines and of 
2 other farm implements find themselves, he says, is due 


Company, relates to competitive conditions with respect 
Uni 7? 


to the serious business depression that affected the entire 
b +o the | 


i 


country beginning in the fall of 1920. During the last 


~~ years the farm implement industry has been in an 
abnormal and distressing situation, President Legge 
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points out, which directly reflects the situation of the 
‘armer. High costs of labour, materials, and transporta- 
tion have burdened the industry with high manufacturing 
costs, while, on the other hand, low prices for agricultural 
nroducts have prevented the farmer from buying his 
normal and needed requirements of farming machinery. 
For such conditions the company claims it is in no way 
responsible. etd 

The number of bank and trust company consolidations, 
which have been quite numerous this year, will probably 
be increased shortly by the merger of two large institutions 
whose combined assets exceed $100,000,000. They are 
the Manufacturers’ Trust Company, whose capital is 
$3,000,000, with deposits upwards of $66,000,000, and 
the Columbia Bank, which has a capital of $2,000,000 and 
deposits of about $31,000,000. While no formal announce- 
ment has been made, it is understood that the deal whereby 
the Manufacturers’ Trust Company will absorb the 
Columbia Bank has _ virtually been completed. 
The Bank of America, which, according to its last 
annual report, hed capital and surplus of $11,000,000, 
deposits exceeding $130,000,000 and total resources 
above $150,000,000, has lately acquired the Battery Park 
National Bank. The latter had capital and surplus of 
$2,700,000 and deposits of $11,000,000. This is the 
second merger accomplished by the Bank of America in 
the past vear, and the third since 1920. In all cases, the 
institutions thus taken over are continued as branches of 
the banks or trust companies that acquire them, and 
usually with the same officers and employees as before 
the consolidations. While the merger movement, there- 
fore, neither increases nor decreases total banking facili- 
ties, it is, obviously, a centralisation of banking power, 
and tends to reduce the number of individual banks and 
trust companies operating separately. 

From time to time during the past year reports have 
been current that a large tobacco merger was under way. 
Such a combination is now said to be nearing completion, 
and, if consummated, will be the largest single company 
of its kind in the world. It is assumed that the British- 
\merican Tobaceo Company and the Tobacco Products 
Corporation are involved in the negotiations, and will 
form the nucleus of a combine which will include other 
tchacco manufacturing and distributing companies, and 
Which will operate not only in the United States, but in 
Europe and other foreign countries. The Tobacco 
Products Corporation already controls many tobacco 
Concerns, including the chain of United Cigar Stores, as 
‘ell as the Foreign Trade Corporation, which manages 
‘ompanies that operate in the Near East. 








FRANCE.— PUBLIC REVENUE—PAYMENTS FOR 
RESTORATION. 


(FROM OUR CORRESPONDENT.) 
Paris, August I. 
THE Freng 


*h taxation returns for the month of June (exclu- 
Sive 


of the yield from income-tax and the tax on war 
Profits) show a total revenue from indirect taxation and 
State monopolies of 1,399,290,000f, or 174,718,000f more 
& June, 1922, and 35,541,500f more than was 
‘‘Pected when the Budget estimates were drawn up. 
he total revenue for the first six months of 1923 (income- 
- included) amounted to 9,843,477, 100f, in which the 
from income-tax amounted to 1,473,683,000f, or 
“°32 millions more than during the corresponding period 


han durin 
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of last year. The much-discussed tax on turnover pro- 
duced, during the first six months of 1923, a total yield 
of 1,379,252,000f, or an increase of over 214 million as 
compared with the first half of 1922. It is evident, there- 
fore, that this form of impost is now becoming stabilised, 
and that it is at last well on the rocd to proving the ex- 
ceptionally valuable source of revenue that its invent 
M Klotz, M Clemenceau’s 
dicted it would be. 

Wines and spirits and beers all fell below Budget expec- 
tations during the half-year, and the same may be said of 
the yield from motor-cars and bicycles, but these were 
more than handsomely compensated for by the remarkable 
increase in the yield from the duties on railway transport, 
which exceeded expectations by no less than 554 million f. 
The big surprise in the yield from the State monopolies 
was the amount received from the post office, which (exclu- 
sive of telegraphs and telephones, which were both 
most satistactory, the latter being over 7 millions over the 
estimated yield) produced over 15 millions in excess of 
Budget estimates. ‘‘ Exceptional resources '’ produced 
1,160,833,200f during the six months, including 
752,318,000f from the special tax on war profits and 
176,882,700f from the sale of war stocks, so that the total 
revenue, including the 9,843,477,100f mentioned above as 
derived from the ordinary normal and permanent resources 
of the Treasury, really amounted during the half-year to 
11,204, 310, 300f. 

It should be pointed out that, although the return for the 
month of June shows an excess of revenue over Budget 
estimates to the amount of over 354 million f, the excess 
for the entire period of six months is returned as only 
1,427,500f. This is due to the fact that the latter figure 
is based on the finally revised revenue estimates that were 
drawn up during the progress of the Budget Bill through 
the Senate. M de Lastevrie, it will be remembered, esti- 
mated that a substantial proportion of his original esti- 
mated deficit of 3,800 millions would be met by the in- 
creased amount that was being received from taxation, 
over and above his original estimates of revenue. The 
fact that the revenue from indirect taxation and mono- 
polies for the six months has actually shown an increase of 
nearly 14 million francs over even the Minister’s latest 
revised estimates, as incorporated in the Budget Bill, 
indicates that so far his figures have been more than 
justified. 5 
' In view of the recent controversy as to the manner in 
which the French Government is alleged to be disposing of 
its resources, to the alleged detriment of British and 
American creditors, it may be useful to set forth how the 
enormous amount of money that has been raised for the 
restoration of the devastated regions and for the payment 
of pensions and other charges arising out of the war has 
been expended. M de Lasteyrie, in an official statement, 
asserts that down to December 31, 1922, the French Gov. 
ernment had expended ‘‘ on German account ”’ a total of 
97,740,000,000f. Of this amount 85,333,000,000f has 
actually been paid away in settlement of various claims for 
war losses (including pensions), while the surplus of 
12,410,000,000f represents interest paid on the money 
raised to render it possible to meet the claims in question. 
Of the 85,330 millions applied directly to the work of repa- 
ration, 31,679,000,000f have been expended in meeting 
claims for losses suffered to the person, while the balance 
of 53,651,000,000f has been used to make reparation for 
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loss of property. The details of both accounts are as fol- 
lows :-— 


For Losses SUFFERED TO THE PERSON, 


Military allowances, urgent assistance, gratuities paid Francs. 
in respect of the dead, Kc. ..sseessesoerseecees 14,299,000,000 
Prisoners of war and civilian victims........+-++- se» __1,039,000,000 
Pensions and var‘ous payments to mutilated men.... 15,910,000.000 
Orphans, ACecccececcecccccessscsessesssevssessses 431,000,000 
31,679,000,000 
RePaRaTIONS FOR Loss OF eens - 
Payments by Treasury on account of the capital eum rancs. 
" of indemnity stnlane OIG, 
Payments by the Crédit National on account of the 
capital sum of indemnity claims..........+++.+- 16,466,000,000 
Payments by annuities on the capital of indemnity 
payments ...... eceecccccccccccccocs seeeseses»  6,406,000,000 
Payments in Rentes in respect of the capital of 
indemnities ...... sevenccccsccocescess eeesesse 465,000,000 
Interest payments on indemnities made by Crédit 
Mational .ccocccccecccses peeseneosces eeccees 1,148,000,000 
Other expenditure (works, purchases, &c.) ........+. 7,134,000,000 
NS PEI errr: 
Public services....... sepebencsevetesecscevesececcs Ey 
53,651,000,000 


These amounts have been expended since the beginning of 





the war as follows (the figures being in millions of 
francs) :— 
Reparations in Respect 
a Of ee — 
Year. Persons. Property. Total. 
BGLG ..ccccccccccccccce FOR oe oo = we 701 
BBLS nncccccccccccccnce ROP on 5 .. 2,296 
UNG wcccccccccccccsece 2897 .. 42 .. 2,939 
BOLT wrcccccccccccccccs BND ce 114... «= 3,819 
ee eee 284 .. 5,015 
eee aceveees 4,787 .. 8410 .. 13,197 
UGB .c.ccccccccccccees 4,672 .. 13,084 .. 17,756 
BEE cocccccccs cocsccce 4,503 .. 17,769 .. 22272 
1922 (provisional) ...... 3,392 .. 13,943 .. 17,335 


eoeees 31679 .. 53,651 85,330 


The cost of the maintenance of the Army of Occupation is 
not, of course, included in these totals, neither are the 
sums that were advanced to Germany under the Spa 
Agreement, to enable her to purchase coal. These 
together amounted, down to the end of 1922, to a total of 
1,841,000,000 gold marks, or approximately 7,000,000,000 
of paper francs, the amount advanced to Germany by this 
country for coal being 239,000,000 gold marks. The 
greater part of these, however, have already been repaid 
by Germany, the exact amount of these repayments being 
1,780,000,000 gold marks, composed of 144,000,000 gold 
marks in cash, 1,293,000,000 gold marks in various cate- 
gories of payments in kind, and 343,000,000 gold marks 
in Corresponding amounts of paper marks. (The pay- 
ments made by Germany in kind are valued by the French 
Government at the above-mentioned figure, but are esti- 
mated by the Reparations Commission at 52,000,000 gold 
marks in excess of that sum. Neither is the capital value 
of the Saar collieries, estimated as being worth 300,000,000 
gold marks, included in the total which Germany is cre- 
dited in the above figures with having paid.) ~ 

It is impossible at present to ascertain exactly from 
what sources the French Government has obtained the 
sum of nearly 98,000 million francs which it has expended 
in the manner set forth above. The well-known econo- 
mist M René Théry, however, in an article just published 
in his journal ‘* L’Economiste Européen,’’ sets forth the 


sources from which the money has been obtained as fol- 
lows :— : 


Totals 


Francs. 
Six-year obligations .......... eecceses 930,000,000 
Loans issued by Crédit National........ 17,614.000.000 
Loans on annuities....cccccsecsccscccces 6,406,000, 
Rentes handed over in payment of claims prea 
Ge btences 456,000.000 
Foreign loans (purehases abroad) ....., 1,100,000,000 
Short-term bonds ..............2.., «+ 71,500,000,000 
ib arciaibanisieiicencks 98 006,000,000 


The last two sums M Théry qualifies as “ approximate.”’ 
In view of the fact that it has hitherto been impossible to 
elicit anything like exact information as to the amount of 
short-term bonds in existence, and of the statements that 
have repeatedly been made to the effect that the real 


total is much larger than is generally supposed, the quali- 
fication is probably justified. 
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GERMANY.— INTERNAL CRISIS— EXCHANGE ay) 
CURRENCY — TAXATION REFORM — cugnpsy 
FINANCES—BOUBSE. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 31. 
Conpitions in the past week have looked worse than 
any time since 1919. There is a currency crisis, a politi. 
cal crisis, and a food crisis. The latter is much the moy 
threatening of the three, because it has induced a stat. 
of public nervousness and irritation of the kind which jy 
other countries has usually preceded serious outbreaks o, 
revolutions. Ultimately all three crises must be linked 
with the mark exchange. The earlier mark collapses, 
though usually proclaimed to signalise disaster, were over. 
come fairly easily ; against the privation caused to certain 
classes could always be set off an industrial boom, with 
better employment; and no mark collapse before 1922 
caused any serious shortage of working capital. Ip 
general the process of adaptation to each new standara 
of values was rapid. But the more rapid the exchange 
depreciation, the harder it was to adapt. This time the 
speed of exchange depreciation has beaten all records. 
In one week, between the 23rd and the 30th, the dollar 
exchange rose about 200 per cent.—from 350,875 marks 
to 1,102,750 marks, and this happened after three months 
of depreciation. In the second six months of 1922 the 
dollar rose about twenty-fold; in the first seven months 
of this year about 150-fold. This has been accompanied 
by no all-round improvement of business, because agains 
the slightly increased industrial activity of the past weeks 
in unoccupied territory is the fact of stagnation on the 
Ruhr. The shortage of food, which has led to some slight 
disorders, and to the besieging of markets and shops } 
crowds of hungry citizens, is a threatening novelty. It's 
due in some part to a real shortage, in greater part to the 
holding back of supplies. Farmers, as in Soviet-Russia, 
are unwilling to sell. Against normally rapid currency 
depreciation they can protect themselves by immediately 
putting their marks into goods, but they cannot protec 
themselves to-day when the prices of certain kinds 
goods treble in a few days. To complete the parallel wi 
Russia, many shops have been closed for lack of goots 


after the Armistice, although the real reserves of neces 
saries were then smaller than now. It is not safe to 
that these bad conditions can be indefinitely aggravated 
without a convulsion, but bad as they are, they would oy 
be made worse by a Government collapse or by wide- 
spread disorder, and the vast majority of urban workmes, 
who alone count, are aware of this, and are kept well” 
hand by their leaders. The Communists, who think othe 
wise, are still a small minority. If general starvatio 
comes, naturally these considerations would not pp: 
But for the moment the statements in the French Press 
that Germany is ‘‘on the eve of anarchy and dissol- 
tion’’ seem to be overdone, and the French reason! 
that a German surrender will be enforced is probab’: 
wrong. The majority of Germans do not see 2 remec’ 
for present conditions in the abandonment of resistan® 
on the Ruhr any more than they see a remedy in revolt 
tion or disorder. of 

The cash question is still acute. The appearance ™ 
five-million mark notes has not much improved things; 
Since these were decided on the demands of business none 
enormously increased. The Reichsbank, as usual, ¥* 
caught napping ; its vaults are full of 200-mark aluminwt! 
coins, each worth the hundredth part of a penny: — 
nobody will accept, but no provision was made vs 
demand for big notes. The private banks offer a 
clients drafts on the Reichsbank, against which = 
Reichsbank cannot pay out notes. Many person® a 
from their banks sheaves of drafts on the Reichsbank 
different sums, and try and make their purchases fit t e 
drafts. The waste of time and the irritation caused 
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For this there was no parallel even in the difficult months | 
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be described. These troubles will be got over 

ly if the mark exchange fall ceases for a time. There is 
a * sign of a lack of credit or of industrial working 
= -> The Reichsbank continues to discount com- 
capi. ics and conditions for big concerns are 
mercial bills, and ee oe 
alleviated by the widespread affiliations existing between 
companies engaged in different stages of production of the 
came or similar goods. : ; 
~ The assaults upon the Cabinet and the Reichsbank are 
daily more bitter. The Centre Party, which is represented 
in the Cabinet, has attacked Dr Cuno through its organ, 
Germania, and almost the whole of the Berlin Press 
agrees With it. The questions asked are, why the Cabinet 
did not six months ago present a special taxation pro- 
gramme adapted to the special conditions caused by the 
Ruhr ‘“‘ war ’’; why the urgent and obvious demand that 
the existing taxes should be put on a basis guaranteeing 
4 stable real revenue even when the currency is depreciat- 
ing; and why the Reichstag was allowed to disperse at the 
peak of the crisis without doing anything? The Socialist 
party has presented its own programme, which is popu- 
larly called an ‘‘ Ultimatum,’’ but which could have that 
character only if the party was ready to attempt extra- 
parliamentary pressure. The programme demands the 
trebling of a number of taxes, including the already ten- 
folded Forced Loan (for bread-cheapening purposes), of 
the advance income-tax payments, and of the Sales Tax; 
further, a special Ruhr tax on business, a natural tax on 
rye, the acceleration of payment over to the Government 
of the coal, export, and other taxes, State gold mort- 
gages on business undertakings, or direct State partici- 
pation in them. 

These measures do not seem to be necessary if only the 
‘ valorisation’’ of taxes is carried thoroughly through, 
but the Cabinet even now seems only partially converted 
to the latter solution. On the 30th it issued an announce- 
ment of its intentions. First is a ‘‘ Rhine-Ruhr Levy,’’ 
in two parts. The first part is based on the advance 
income-tax payments in the last two quarters of this 
year and first quarter of next. These payments have 
already been provisionally multiplied 25-fold, which was 
quite inadequate, as they are assessed on incomes of 1922, 
which averaged perhaps the 1-50o0th of incomes to-day. 


hardly 


The levy will be twice the present provisional advance 
payments or 50-fold the income-tax of 1922. This multi- 
plier is quite inadequate, because those classes (free 
professions) whose incomes are assumed not to have 
risen in measure with the currency depreciation are ex- 
empted, having been already exempted from the 25-fold 
rate. The Cabinet is here plainly repeating the blunders 
which it and former Cabinets have made for five years ; 
it contents itself with adapting taxes (somewhat imper- 
‘ectly) to the rise which has already occurred, but it is 
just as likely as not to find the new 50-folded payments 
depreciated to nothing by further currency depreciation— 
that is already the fate of the 25-fold payments. The 
second part of the Rhine-Ruhr levy is to be 50 times the 
motorcar tax. Here again there is no guarantee that 
"Ne real yield will be increased. The population of the 
‘“cupied districts is to be exempted from the levy. The 
"er tax Is at last to be assessed on selling price—2o per 
re of the brewer’s price. The mineral water tax is to be 
oe on the ground that the Reichstag lately refused 
fa o. ~ At present it yields practically nothing. 
will ar ae which formerly came under this tax 
: assed with the beer tax. Provision will be made 
“T enforcing rapid payment of other taxes on con- 
“mption, and there will be a ‘‘ taxation interest law ”’ 
easing the rates of interest on delayed tax payments. 
This | ogramme is not satisfactory. It is a repetition 
ie the cid policy of increasing the number of taxes, im- 
a heap: citizen with “ levies,’’ and so on, instead of 
sng in the old taxes efficiently. The 60 per cent. 
aoe and the 100 per cent. (after a small exemption) 
ata ae of war profits are cases in point ; nobody 
the i mat they temporarily impressed citizens with 
| nie he ee . thoroughness. The editor of 
saa Zeitung, Herr George Bernhard, a 
In the cj i-cemagogy, " and he puts the Rhine-Ruhr Levy 
tie ci aan. In fact, there is not the least prospect co 
real rev. assessed on the multiplier system will yielc 


‘nue. The increase in the punitive interest rates 
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NE 
on delayed tax payments will probably prove useless for 
the same reason. The present rate is 15 per cent. per 
month for the first month’s delay, 30 per cent. afterwards; 
but this month money fell in value to one-sixth, and a 
15 Or 30 per cent. penalty was not felt. The Government 
seems to have learnt nothing by its repeated experiments 
in this direction. E.g., the Department of Posts is 
obliged to announce that the annual deficit estimated a 
month ago at under six billions must now be estimated at 
30 billions. In order not to be caught, for once, the 
Department announced six weeks ago not only a heavy 
increase of postal rates for July 1st, but also, well in 
advance, another increase for August 1st, trying, that is, 
to get ahead of currency depreciation which was not 
certain to take place. This ruthlessness impressed every- 
one, but the only result is that in August letters will be 
delivered to any part of the Republic for 1-2o0th of an 
English penny. The railways’ condition is the same. 
Fares, well in advance, were declared quadrupled; but 
second-class travel for 200 kilometres will, nevertheless, 
in August be supplied for 1s gd. The lack of a homo- 
geneous policy towards the taxation and currency depre- 
ciatjon question is just as marked after the dangerous 
crisis of last week as it was four years ago, when no 
ordinary politician had any experience or theoretical 
knowledge of the matter. 

Current finances go_on in the old way. Between 
June 20th and joth the floating debt increased from 
31,041,975 millions to 42,936,163 millions, revenue 
received being only 512,373 millions against expenditure 
of 12,406,560 millions. The subsidy to railways in these 
ten days was over 3} billions. The Finance Ministry's 
accounts for the first quarter (ending June 3oth) of the 
present financial year show a complete collapse in real 
revenue. How hopelessly the real yield has fallen behind 
is shown by the fact that receipts in June, 1,262,524 
millions, were only a little more than a third of the 
3,539,388 millions received in the whole quarter, this 
though April began with a dollar exchange of about 
21,000, while June ended with 155,000. For some taxes 
even the nominal receipts fell off, and the buying power 
of certain tax yields, reckoned on the commodities price 
index, fell in the three months to one-fifth or one-sixth. 
The July accounts will show an almost complete dis- 
appearance of real revenue, and probably those of the 
later months will be worse, because most of the measures 
now proposed were long ago proved worthless, and 
because the useful measures will not come at once into 
force. The total revenue as above given was composed 
of :— 

Million Marks, 

Taxes on property, income, and business ..-- 2,343,094 

Customs and taxes on consumption ....--+. 1,035 875 

Export duties ....sceeeseecessenrseerees -- 160,224 
The Government is considering abolition of some of the 
numerous exchange regulations, including the compulsion 
to deal at the official rate. The Bourse boom continues, 
and vesterday reached a new height, with some stocks 
rising Over 5,000,000 per cent. Leading stocks now quote 
between 10,000,000 and 18,000,000. The price of 
hematite pig-iron has been raised to 14,213,000 marks per 
metric ton, with supplements for iron smelted with English 
coal, ingots to 12,960,000 marks, bars to 18,750,000 marks, 
and thick sheets (five millimetres and over) to 21,131,000 
marks. The official commodities index for the 24th shows 


79,462 (one in 1914). 
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UNION OF SOUTH AFRICA. — NEW SS 
LEGISLATION — RAILWAY DEPRECIATION, 
BASED ON CAPITAL VALUE OF ASSETS OR 
REVENUE ?—GOVERNMENT EXPENDITURE AND 
COUNTRY’S RESOURCES. 

(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, July 4. 

Tue Parliamentary session has just closed after an almost 

record duration of 103 days. It will be more remarkable 

for the things left undone than for useful measures placed 
on the Statute book. Some 35 Bills were passed, but 
ten of these were merely formal financial measures. 

About ten Acts were administrative, dealing with such 

diverse subjects as radio stations, pensions, magistrates 

courts, aviation, and Customs. Three important measures, 
among them che Conciliation (Labour Disputes) and 

Miners’ Phthisis Bills, were postponed as, consequent upon 

their highly controversial character, they could not be 

dealt with in the time available. The Acts passed of public 
importance were the Insurance Act, the Beef Export 

Bounties, and the Currency and Banking Act Amendment. 

The last-named permits British and Union Treasury bills 

to be taken as security for reserve bank notes. 

The Insurance Act consolidates laws in force in several 
provinces of the Union. Companies have to be registered 
and make deposits on a stipulated scale. Life assurance, 
bond investment, and industrial companies are obliged 
to furnish to the Treasury a certificate by an actuary that 
the conditions on which business is proposed are actu- 
arily sound (though I am afraid this could not be done in 
respect to certain State pension funds!). The moneys 
and securities deposited are to be available to satisfy any 
judgment obtained in the Union by any policyholder 
against the company. Policyholders are entitled to sue 
the insurance company in any court of competent jurisdic- 
tion in the Union, and any question of law arising shall be 
decided according to the law of the Union. No stipula- 
tion purporting to deprive the policvholder of the benefit of 
such provision shall be valid. Minors over 18 may insure 
their own life, with all rights except of pledge and cession. 
Policyholders may engage in military or naval service in 
defence of the Union without the consent of the company 
A policy which has been three years in force is during 
lifetime protected against creditors to the extent of £2,000 
(plus bonuses), subject to the rights of the person to whom 
it is pledged. After death the policy is similarly pro- 
tected, but in the case of a surviving spouse only he ents 
half. A policy ceded to a wife is to be her property free 
from the husband's control, and shall not be void as a gift 


between spouses. Important provisions are made with 


respect to amalgamations of companies, which have to be 
sanctioned by the Court. 


Agents for Lloyds or similar associations have to be 
registered, pay a licence fee of £50, and deposit £°2,000. 
Insurance companies are debarred from making any dis- 
crimination in favour of individuals by wav of special in- 
ducement, rebate of premium, &c., and from accepting a 
promissory note for the first year’ i 


S premium, or portion 
thereof. 


After three years the onus shall be on the com- 
pany to prove that any statement of age is incorrect. Ten 
schedules are appended to the Act dealing mainly with 
returns which have to be filed with the Sreneure 

_ An interesting question has recently arisen in connec- 
tion with the assessment of depreciation on the South 
African railways. It is the practice to make allocations 
to the renewals fund, besides ordinary maintenance In 
ten vears the Government railways have spent £14} mil- 
lions on permanent way upkeep, and £213 millions on 
rolling stock maintenance. The Auditor-General ivi 
evidence before the Railways and Harbours Select Come 
mittee, said: “* We have actually spent from the cia 
fund in rolling stock in ten years £,11,933,.Q00 fen 
revenue, against £:16,779,740 from capital, ore: rc vt 
of the total capital expenditure on rolline stock. prhairs 
aware of any railway in the world which has s ent such 
a large sum in such a short time on renewals os rollin 
stock from revenue.’’ Five vears ago the Public eg 
counts Committee reported that “ for the present "’ a CO “* 
tribution of not less than £1,400,000 a vear to the aa 
renewals fund was sufficient. The contribution hei iad 
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ciation been as meagre as in the previous ve 
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elastic item ; for instance, it had grown to £1,957, soo ¢., 
1921-22, in the critical times of 1922-23 it was reduced +, 
as little as £842,400, while in the current sullen 
(1923-24) a sort of middle course has been taken 
that the net result of working may be made pretty yey 
what is desired. For example, the railway profit this ye. 
(1923-24) is estimated at £43,000, but had the depre. 
ar, the profit 

would have been close upon £400,000. Conversely, hag 
been as lavish as in 1921-22, the small profit would hay. 
been converted into the substantial loss of three-quarter 
of a million. The two million a year allocation was haces 
on a 25 years’ life for rolling stock and 30 years? pe. 
manent way, but last year the Railway and Harbor 
Committee voiced a doubt that 25 years was too shor » 
life to assign to rolling stock. 
The Provincial Finances Commission was unable ¢) 
give a definite answer to the question whether the expeng’. 
ture of the four provinces was proportionate or othery's: 
to the resources of the country, but endeavoured to ascer. 
tain what relation the total expenditure of the Union ang 
Provincial Administrations should bear to the income of 
the people. It first points out that the former (combined 
had increased from £13,350,000 in 1913-14 to £27,000,00 
in 1921-22, expenditure on post office and interest on rit 
way and provincial debt being excluded. 


ioe 
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The value of : 
mineral production declined from nearly £53 millions He 
£36 millions (owing to the strike and the lesser produ. Xp 


tion of diamonds). Wealth ‘‘ derived from minerals ‘s 
likely to continue to decrease unless there are new dis 


coveries of gold, or a very large expansion of mineral pro- 
duction other than gold. Expansion in the pro- 
duction of the farming industry since rgtt is far from 


being commensurate with the growth in public expen’. 779 
ture.’’ Manufactures have increased from £18,120,000 i) 
1915-16 to £40,343,000 in 1920-21. ‘‘ The conclusion 77 


seems inevitable that the country’s expenditure has grows 
at a rate quite out of proportion to the increase in re 
sources. The Union is not a rich country, and would be 
a comparatively poor one but for its mineral assets, some 
of which are being rapidly exhausted.”’ 
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POLAND.—EXCHANGES—POLISH BANKING—UPPER | 
SILESIAN COAL—FOREIGN TRADE. as 

(FROM OUR CORRESPONDENT.) ES 
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Warsaw, July 20. 
Tue second half of June was marked by spasmodic fluctua- 
tions of the exchanges. The American dollar, which « 
the end of May was quoted 53,000, reached three weeks 
later the record level of 180,000, and after a few days! 
to about 100,000. In July the movements of the mark 
were less violent, and since the beginning of the moo! 
a comparatively slow upward tendency on the exchange 
market may be observed, as shown by the figures below ‘—- 


End of 
June. July 6. July 18. 
London. eeeeeee 458,900 seer 496,000 eevee 564, 
New York .... 99,500 .... 108,000 .... 121,000 . 
Zurich ........ 17,810 .... 18,000 .... 21,500 : 
cane - Fe 
eerie ak. «sess ar sues 0:50 


It would be wrong to draw from these figures the coo 
clusion that the climax of the present crisis has been 
reached. The exchanges have been maintained sinc¢ » 
end of June on a relatively stable level, by drastic - 
change regulations, which have completely crippled the 
trade and industry of the country. The Central Board . 
Exchange has been functioning; the banks arf “ 
authorised to sell foreign currencies. The rates are - 
by this Board, and they are 20 to 30 per cent. below at 
quoted by the illicit ‘‘ black exchange.’’ In consequen” 
the influx of foreign bills to the banks, which are _, 
to apply in their transactions the official quotations, “ 
ceased nearly completely, and it is impossible to ne 
from them, even with a licence, foreign remittance ade 
import of raw materials is much hampered by this ve 
lock, and it is reported that various textile factor 7 
obliged to cancel orders for American cotton because 
the disorganisation of the exchange market. 
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le situation is accentuated by political instability 
At a moment when the maintenance of a firm 
and decided fiscal policy was of the greatest importance, 
Mr Grabski has tendered his resignation, because it was 
impossible for him to co-operate with the new Cabinet. 
The portfolio of the Ministry of Finance has been taken 
over by Mr Linde, who was formerly at the head of the 
Postal Savings Bank, whose foundation and development 
is his personal achievement. It seems that the new Minis- 
ter has not a new financial programme, and that he will 
simply continue the policy inaugurated by his predecessor. 

The capital of the Polish banks | amounted on 
January 1st of this year to 26.4 milliard marks, as 
compared with 9.2 milliards at the beginning of 1922. 
The increase of the capital did not keep pace with the de- 
preciation of the mark. While the exchange of the dollar 
rose from 3,000 in January, 1922, to 18,000 in December, 
or by 600 per cent., the increase of capital did not even 
reach 300 per cent. The banks had the task of financing 
with a much smaller capital a larger volume of trade and 
‘ndustry. A similar dwindling away of the deposits of the 
Polish banks may be observed, as shown by the figures 


The who 
at home. 


below :— 


Deposits. Value Expressed 
Million Polish in American 
Marks. Dollars. 
December 31, 1921........ 33,880 ...... 11,784,600 
Bh. WR ccnccss ETD cxcoce TAONECHO 


Though the deposits increased from 33 to 125 milliard 
marks, their real value was at the end of 1922 nearly 4 
million dollars smaller than in 1921. The difficult problem 
of financing the trade and industry of the country could 
only be solved by a growing support of the credit system 
by the Polish National Bank, which could place a practi- 
cally unlimited amount of paper marks at the disposal of 
the private banks. While in January of last year these 
institutions had rediscounted only 15.7 per cent. of their 
bills, and in February 19 per cent., the percentages rose in 
October to 38.5 per cent., in November to 43.5 per cent., 
and in December to 46 per cent. Though the rate of 
interest charged by the banks has reached the abnormal 
height of 50 per cent. and even more, the profits obtained 
trom loans did not keep pace with the steadily increasing 
costs, which from December, 1921, to December, 1922, rose 
from 2.4 to 17.6 milliard marks. At the end of 1921 these 
costs absorbed 78.6 per cent. of profits obtained from 
‘oans; at the end of 1922, 92.6 per cent. 

_ The coal production of the Polish part of Upper Silesia 
is Slowly approaching the pre-war level. Though the 
partition of the complicated economic organism made a 
very deep cut in the production of this province, the mining 
industry has overcome to a great extent the difficulties 
resulting from political reorganisation. Out of 68 Upper 
Silesian mines, Poland obtained 54, with an output of 
33-5 million tons in 1913. In 1920 the production amounted 
to 24.6 millions, in 1922 it reached 25.6 millions. During 
the present year there has been a further increase. In 
January 2,330,000, in February 2,102,000, in March 
*,413,000 tons were produced, as compared with an aver- 
age monthly output of 2,130,000 in 1922. The progress 
would have been more rapid if Upper Silesia had possessed 
the necessary railway connections with the rest of Poland. 
The railway system of this province was constructed with 
the view of facilitating the traffic with Germany, while the 
‘ines connecting Upper Silesia with Poland were neglected. 
In consequence, greater quantities of coal are sent to 
Germany than to the Polish provinces situated outside 
Upper Silesia. I reproduce below the most important 
cms relating to the production and export of Upper 


Silesian coal during the first four months of this year 
(metric tons) betas 
LS 
| | | : 
January. Febru’y | March. April. 


LS ES eee | en | 


Stern ereeennes 

Trodueti Th ee ee we weceneseeecees O09, 779 2,101,707 2,413,235 2,151,550 
aken by Polish Upper Silesia ..| 839,482 750,057, 817,373, 724,018 

Penis... he rest of Poland ....| 478,042, 340,547| 377,340) 449,314 

preorted to Germany ..........| 775,865 797,848 1,039,529 579,311 

~Xported to other countries ....) 366,925 345,967, 225,031 248,089 





The Principal foreign market for Upper Silesian coal is 
“many; Austria ranks second. The export to Czecho- 
Slovakia has decreased considerably in comparison with 
The export of coal to Italy has 


} 
the pre-war figures. 
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ceased completely. The competition of Upper Silesian coal 
in foreign countries has been rendered very difficult by 
the disappearance of the premium which resulted from the 
depreciation of the mark. While in 1922 the price of 
Upper Silesian coal, expressed in gold, was much lower 
than the price quoted in England, to-day it has reached 
nearly the world level. 

The trade returns for the first quarter of this year show 
for the first time an excess of exports over imports, as 
may be seen from the figures below :— 

Excess of 


(In Millions of Swiss Francs.) Imports (—) 


Imports. Exports. or Exports (+). 
JANUBLY.ccccccces FFB secece TMB coerce — BO 
Pobruary cccccoce SEB ciccce USE ccccce + 36 
March .cccocecss LOG .cccce MGT ..ccce + Gl 


The principal articles exported were coal (3,706,000 tons), 
timber, raw and manufactured (766,000 tons), oil products 
(74,000 tons), sugar (54,800 tons), metal products (62,500 
tons), zinc (17,000 tons), cotton goods {2,200,000 tons). 








BULGARIA.—EXCHANGE MOVEMENTS—MONETARY 
SHORTAGE—BUSINESS POSITION. 


(FROM OUR CORRESPONDENT.) 


SOFIA, July 15. 


THE predominating influence in the economic life of Bul- 


garia since the solution of the Reparations question has 


been and still is the movement of the lev. Down to the 


end of May the rates moved very sharply in favour of the 
country, as the following quotations for sterling in Sofia 


show :— 


Leva. 
PE Gia vsve CimeeaGacwdberéeiunveewessbusionss | In 
April 2 cocccescesocscss GOO 
BEM 2 conccnvoevesencsdevedewoseseneescsocesces GE 
BE Miisneccatcesuhesensones cemmperetensdcdewe an 
PE nh wides coneadacuetdsqueincanventewenaves Ge 
FORT Bocecwevcccecnnescevesctabesisessccdscseces SEN 


eee eee OOO eee eee eee ee Oe 


Importers who paid for their stock at the higher rates 
ruling a few months ago have been badly hit, as also have 


those who invested dearly-borrowed money in building- 
undertakings and similar ventures. 1 
corn, tobacco and other raw materials bought relatively 


large stocks at the higher level, and are now in an awk- 


ward position. 
The general trade position has also been aggravated by 
the prevailing scarcity of money. Since November last, 


bank credits have practically ceased, and almost all the 


banking houses have called in their loans. Moreover, the 


organisation of the National Bank is such that it has sig- 


nally failed as a regulating institution. Indeed, what 
with heavy advances to the Treasury and large in- 
vestments made under considerable pressure from the 
late Government, the efficiency of that institution has been 
sadly impaired. The position is still further complicated 
by the lack of a really competent trained staff. 

Export trade has practically ceased for the moment as 
a result of the appreciation in exchange. But this is, o 
course, practically the sole source of foreign currency ; and 
liabilities incurred abroad in respect of previous imports, 
the settlement of which has hitherto been postponed in 
anticipation of a further rise of the lev, are now beginning 
to fall due. The demand for foreign currencies thus 
remains active: while the new Government has made it 
a point of honour that the prestige of the national cur- 
rency shall be maintained. The regulations which were 
created recently with this end in view have not, however, 
had the desired effect, for the general uneasiness which 
followed their publication led to considerable apprehen- 
sion in business circles and a nervous rush to buy foreign 
exchange. It seems probable, therefore, that the lev w il? 
fall still further, though this gives no reason for anxiety, 
for until the pound sterling stands at somewhere about 
620 leva there is little hope for active exports. The pros- 
perity of the last three years has rather spoiled producers 
of corn and tobaceo, and they are not now willing to sell 
unless they are really in need of money. As a matter of 
tact, however, money is plentiful amongst the peasantry, 
and the shortage which we have described really only 
affects the urban population. In addition, those exporters 
who have been caught out at the higher level will certainly 
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make desperate efforts to keep up prices, and the resul- 
tant lack of export will, of course, at once react on the 
exchange position. 

The Ani situation is unpleasant, but it has at least 
the advantage of being quite clear. The vicious circle 
must be broken by importers and exporters alike liquidat- 
ing their speculative position and cutting their losses. 
This is the only really effective way in which prices can 
be adapted to the new economic position of the country. 
Fortunately, moreover, Bulgarian industrial undertakings 
are not involved in the present crisis to any considerable 
extent, and their stocks could be liquidated without any 
serious loss. 

From the point of view of the peasant proprietor, who 
represents the overwhelming majority of the nation, the 
fall in the price of the few articles of consumption he needs 
to buy, such as cotton yarn, salt and petrol, is the only 
thing that counts at the present time. Indeed, as soon 
as the internal prices of these commodities have come 
down to their external equivalent, the process of re- 
shuffling may be regarded as practically complete, as far 
as the majority of consumers are concerned. 

The new Government has appointed an expert com- 
mittee to investigate the economic and financial position 
of the country. Its good intentions in this respect are 
beyond all doubt, but the actual results will depend very 
largely upon whether a policy can be evolved which will 
save the country from rigid State control, and from the 


clumsy bureaucratic regulation of delicate questions of 
trade and finance. 





Ketters to ) the Editor. 


CREDIT CONTROL AND UNEMPLOYMENT. 


TO THE EDITOR OF THE ECONOMIST. 

5ik,—TI don’t know where your correspondent Mr W. H. 
Norton gets the idea as set forth in his letter to you in 
your issue of the 28th ult., that ‘‘ the Sound Currency 
Association is still suffering from the delusion that a 
nation’s currency is sound when all notes issued are 
covered completely by gold.’’ If I have any authority to 
speak for the association, I would beg to state that this 
delusion exists only in the imagination of Mr Norton. 
We believe that a sound currency implies a free market 
in gold, and that notes issued should be made payable in 
gold on demand. This is an entirely different thing, and 
allows for such things as credit, the science of banking, 
and the necessary gold reserve to be maintained which 
only skill and a knowledge of such things can determine. 
The Federal Reserve Bank notes of the United States of 
America and the Bank of England notes do not require to 
be covered completely by gold, but, given a free market 
in gold and convertibility, are regarded as « 


rd « juite sound by 
the association. 


The unsound feature in our svstem at 
present 1s the lack of an absolutely free market in gold 
which cannot yet be permitted because of the 
in the currency which still exists. 
the fact that the price for gold bullion in our currency 
exceeds the mint price. If the prohibition to export was 
entirely taken off, at the present rate of exchange it would 
pav bullion dealers to present Bank of England and 
Treasury notes for payment in gold ~ 
America. To restore the exchange 
the way for a free market in gold, there is only one remedy 
that I know of, and that is to gradually contract the issue 
of paper money until parity of exchange has been aaa 
established. When that has been achieved, then the pro- 
hibition can be removed, and the amount of the ae of 
currency notes be left to the automatic regulation supplied 
by their convertibility.—I am, Sir, your obedient servant, 


D. M. Mason, 
Executive Committee, 
Sound (€ urrency Association. 


use depreciation 
rhis can be proved by 


and ship the metal to 
to parity and prepare 


Chairman. 
August rst, 


_ 
1Q2}3. 
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SiR,—In vour issue of July 28th, Mr D. Mf 
States that he frankly believes that aciol 
which would eliminate 
and fluctuations of price 


Mason 
a financial system 
periodical contractions of credit 
Ss IS impossible of achievement ; 


further, that were such system possible, 





development of the nation, it is esse 
protection of a national currency system be aff 
that our overseas trade shall consist of the e 
goods for goods. 





consider and adopt the advice given by Mr C. 
they will certainly give ground for thinking that pi 
suggestions are well founded, and that the banking ang 
financial interests represented by the Sound Currene, 


Association ‘‘ are merely fooling the world and prolongin; 
its agony.”’ 

















; ; . he believes +... 
its adoption would be inadvisable. ‘eves that 
We, on the other hand, believe such achie 


. ° vement to } 
possible ; further that, in order to secure to be 


ire the Satisfactor 
nuial that the naty-, 
Orded, y 
xchange 0; 


How a currency system of this nature would operat: 


was outlined in my letter in your issue of April 28th Jag, 
in which I quoted the views held by the late Dr Ey). 


Powell, and to which Mr Mason did not reply, 
Unless Mr Mason and his association are prepared ty 


B. Norton. 


We maintain that the return to a system which woul 


render national paper convertible into international gol 
on demand would be disastrous to Britain. 
Mr Mason and his associates to challenge our position. 


It is open ti 


The exigencies of space do not allow of a fuller expos. 


tion of our views, but I shall have pleasure in forwarding 
further particulars to any of your readers interested in the 
subject.—Yours faithfully, 


W. G. RENWICK, 
General Secretary, 
The National Currency League. 
7 Queen street place, London, E.C. 4, 
August Ist, 1923. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a constant reader of your valuable paper, | 


have followed with interest the controversy which i 
appearing in your columns regarding ‘‘ Credit Control and 
Unemployment,’’ and I should esteem it a favour if you 
would grant me space to say a few words on the subject. 


I do not wish to contradict your esteemed corre: 


spondents, but judging from a lifelong experience in the 
export trade, I should say that their diagnosis 1s incom- 


plete. It is an axiom that our home trade is not suff 
ciently considerable to occupy all our workers in all ovr 
industries; we are therefore compelled to find outlets for 


our manufactures in all markets of the world, and befor 
the war the fairly steady business which we secured i" 
those markets kept the number of unemployed workers at 
a reasonably low percentage. 


Now, all markets, and even those which were outsice 


of the war zone, have suffered to an enormous extent !" 


consequence of the catastrophic slump of1g20-1921, a 


confidence has been slow in reviving, so that only urge 


requirements are covered, the result of which is a hand- 
to-mouth business throughout the world. A 

It is not a lower Bank rate, nor greater credit facilities 
that are necessary to bring about an improvement in be 
situation. What is wanted are buyers from all parts ° 
the world, buyers who can buy and who can pay for the 
goods. : 

A study of export statistics shows that for years P@ 
scarcely any market has received as large an annual quo 
of cotton piece goods and yarns (yardage and weight) & 
it did before the war. It is thus evident that there !s ™ 
glut, but, on the contrary, a shortage of goods near 
everywhere, especially taking into account the om 
growth of population. And this applies to all other classes 
of manufactures as well. 

But to be able to buy the overseas merchant must hav’ 
confidence that the produce of his own market will find @ 
ready sale abroad, and it is just this which is lacking. 
This, to my mind, is the cause of all the trouble, and - 
will only be remedied when the great Central Europeé” 
and Near Eastern markets shall be enabled to resume os 
normal trading operations, and, by taking from the vt 
seas countries the raw material and produce of whic 
Central and Eastern Europe is in need, place our oversee" 
customers again in a position to buy freely from Us- 
Yours faithfully, " A. DE MIERRE- 

Noddfa, Francis avenue, Rhos-on-Sea, North WV ales, 

July 18th, 1923. 
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Books and Publications. 


THE LIBERAL STATE. 


from the belief that Liberalism is not an anemic 
compromise between two full-blooded extremes, but an 
active, energising, vital political principle, 1 rofessor 
Ramsay Muir sets out in this book* to sketch the Liberal 
State for which he and his associates are working. To 
translate a guiding principle into a concrete system is not 
on easy task. The idealist, whether in religion or in 
politics, who paints from afar the city of his dreams is 
tempted to add glory to glory until he has achieved the 
new Jerusalem rather than a mundane cis-Jordan com- 
munity. This temptation Professor Muir successfully 
resists, and if he seems at times a little inclined to 
predicate a wholesale spiritual conversion, it is far better 
for the political thinker to credit humanity with too much 
than with too little of the capacity to reform itself. 

By way of distinguishing between the more or less 
distant ideal and the very urgent needs of the near future, 
he divides his picture into parts, dealing separately with 
what he calls ‘‘ the practicable ideal ’’ and ‘‘ the immediate 
tasks of reform.’’ In his chapter on the practicable ideal 
he is necessarily somewhat sketchy, touching in less than 
25 pages on the place of nationalism in politics, inter- 
national security and the League of Nations, tariffs and 
Free-trade, the duties of Empire, devolution or propor- 
tional representation, the rights of inheritance, the place 
of hospitals, the problem of slums and town planning, 
building guilds, education and the size of classes, foreign 
trade, and the agricultural revival. But the keystone 
of the ideal State is a reformed industrial system in which 
the conflicting elements of to-day are co-ordinated, and 
real co-operation is established between employers, em- 
ployed, and the Government. The Industrial Council, to 
which much of the work now ill-done by Parliament and 
the Bureaucracy would be relegated, is the author’s 
enthusiasm and his great hope. Less of secrecy in the 
matter of accounts and costing is, he believes, an essential 
reform, and there are probably few economists whom he 
will here fail to carry with him. The organisation must 
doubtless be built up by degrees, and the limits of 
Government encouragement are not yet clear; but on such 


STARTING 


3 lines as these the future of industry, if there is to be a 
| great future, must lie. 
ae Among the immediate tasks of reform, foreign politics 
| and finance naturally take a leading place. In foreign 
| affairs Professor Muir argues from the Liberal point of 
© view, which is rapidly becoming the British point of view, 


lor the much-divided Liberal policy of 1920 has now 
practically converted the nation. Until this policy triumphs 
| there is little chance of a trade revival, and that revival is 
© the condition of all reform—social, industrial, and financial. 
A capital levy is discarded on the somewhat peculiar 
| Sound that, though practicable in the boom, it is im- 
— practicable in the slump. We should have thought that if 
| ‘ver there was an impossible moment for assessing a 
capital levy, it was when values were grossly infle ted and 
on the point of falling 50 or 75 per cent. If a levy had 
veen passed at the end of 1920, how many of us would 
de solvent to-day ? 

_Taking this little book as a whole, it is fair to say that, 
all the statements of political belief and reform that 
» ‘sve been given us in the past ten years, it presents the 
sanest views and the most constructive methods. There 
's little or nothing in it that is impracticable ; much that 
* Stimulating and hopeful. It does not belittle our difficul- 
tes, and it has the supreme merit of avoiding short 
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“Politics and Pro oa. 2 Ramsa Muir. (London) 
Methuen and Co.. Limited ; 7 


BUSINESS CYCLES AND UNEMPLOYMENT.* 
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ant book comprises the report of a Com- 
e Conference called by President Harding in 
' to consider the problem of unemployment, together 


* McCraw Hill Publishing Company. 1923. 





with the results of a long and detailed investigation into 
the trade cycle undertaken at ihe request of the Com- 
mittee by the National Bureau of Economic Research, 
under the editorship of Professor Wesley Mitchell. The 
report itself is a wise and stimulating document, and the 
National Bureau’s investigation comprises a vast mass of 
information and suggestion concerning the American 
boom and slump of 1920-1, and the possibilities of control 
of the trade cycle. It would be impossible in a brief 
review to discuss and analyse the whole of this most 
interesting material, but it may be useful to indicate the 
main lines along which the minds of the Bureau and the 
Committee appear, as it seems to us rightly and fruitfully, 
to be working. 

In the first place, they lay emphasis on the need for 
more and better information, and more and more intelli- 
gent use of such as is available. Except as regards em- 
ployment, America is incomparably better equipped with 
statistical reports and services than England; but it is 
evident that there, too, the addiction of the business world 
to secrecy and rule-of-thumb is a bar to progress. 

Secondly, these investigators grasp that under present 
conditions a mechanical connection between bank 
deposits and gold reserves is not a sufficient guarantee 
against over-extension of credit, and advocate deliberate 
control of credit conditions with a view to preserving 
business stability. In particular they criticise the rule- 
of-thumb by which American bankers demand from 
borrowers a two-to-one ratio of quick assets to liabilities, 
since this leads to an expansion of credit when stocks of 
goods stand at inflated prices. But they do not seem 
to have moved quite as far as enlightened opinion in 
Europe in the direction of advocating attempts to 
stabilise the price-level by means of the discount policy 
of the central banks. 

Thirdly, stress is laid on the responsibility which rests 
on individual firms for helping to counteract and 
“flatten out’’ the trade cycle—an important matter 
which is apt to be overlooked by those who are pre- 
occupied with the general monetary and credit aspects of 
the problem. It is urged that plant extensions and 
advertising campaigns should be taken in hand in the 
depression rather than in the boom, and a number of 
other devices for stabilising employment are discussed. 
The interesting experiences and methods of the Dennison 
Manufacturing Company and other pioneer firms are 
recorded, and the special difficulties of the railways, due 
to the unstorability of their product and the statutory 
limitation of their receipts, are fully treated. 

Fourthly, the duty of public authorities to plan their 
constructional enterprises far ahead, and to put them into 
operation in slack times, instead of competing with 
private undertakings for labour and materials in time of 
boom, is strongly urged. 

Fifthly, evidence is given of a serious and open-minded 
desire to tackle the problem of unemployment insurance, 
in which America has allowed herself to fall gravely 
behind the practice of European countries. What is of 
most interest here is that American thought seems moving 
in the direction of using insurance as a method of pre- 
vention, and not merely of treatment. The scheme in 
operation among the garment-working firms in Cleveland 
—the abortive Bills brought forward in Wisconsin and 
Massachusetts, the voluntary schemes introduced by 
private firms, all agree in placing the incidence of the 
burden on the employer, and in such a way as to give 
him a direct incentive to reduce the instability of employ- 
ment. The whole matter is still in a very embryonic 
stage; but it is possible that if thought and experiment 
develop in this direction, America, for all her 
ultimately tackle the unemployment 
and more constructive lines than 


continue to 
late start, will 
problem on sounder 


Europe has done. 
In any case, the gratitude of business leaders, 


economic students, and social reformers in all lands is 
due to the organisers and executors of this solid and 


valuable investigation. 
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22, recovered to 26, and then went back a little. Mexican : 
OOKS RECEIVED ; ; Mexicay : 
B R . Rails are dull. Argentine railway stocks, after a temp, Haro 
. - . rn ‘ . ; : Mporar 599,000, 
Science and Civilization. Essays arranged and edited by | rally, succumbed to depression. A rise in Antofavas, x 


¢. S. Marvin. (London) Oxford University Press. 


out as a bright spot in an otherwise dull market. — $n a 
12s 6d net. Rubber shares gave a mild exhibition of strength before th “+ share 
Trade, Expenditure, Taxation, and Money. By Francis too, eased off under the influence of a little selling, Th. with - 
\W. Hirst. (London) Longmans, Green and Co. autumn outlook for the rubber industry appears to be in, quotati 
This little volume consists of lectures delivered by Mr Hirst in | proving ; real holders are not disposed to part with their shares — 
South Africa in 1923 under the auspices of the Council of Educa- | ‘fhe oj] market is decidedly flat. American selling, combina) To comt 
tion, Witwatersrand. ‘ed 


with realisations from the Continent, bear ‘ bangin loss accow 

; “Fx sopies Of 
a desire to get out on the part of nervous British holder ee 
have played their part in bringing about acute weakness, By reports a 


here, again, an upward reaction came at the end of the week, - 


Official German Documents Relating to the World War. g, and 
Volumes 1 and 2. (New York) Oxford University 
Press. $7.50. 

City of Birmingham. Financial Statement for the Year 

" Ended March 31, 1923. (Birmingham) The Council 
House. 


: : : K — 
Amongst other speculative shares, Courtaulds relapsed sharply, 


and the tobacco group has also given way. Banking shares 


. . . Ec Cc 
; are mcstly lower, upon consideration that even the presen 5 ©The . 
Ac fie ‘nry G. P > * aS : ; " he mor 
Accountancy Simplified. — ce Any _ (London) prices are fairly high having regard to the 4 per cent. Bank F the m 
Gee and Co. (Publishers), Limited. 6s 3d. 


rate and the yields now offered by other stocks. A few fa) 


occurred in the insurance group. The shipping list has maip. 
tained its prices with firmness, except in the case of Ind) 


The Problem of Armaments. By Arthur Guy Enock. 
(London) Macmillan and Co., Limited. 6s net. 
Report of the Bombay Chamber of Commerce. Vols. I. 








a : China Deferred and one or two others. 4 (342 
and II. (Bombay) Tutorial Press. weg . » War | 44° 
: , Phe iron and steel market has been clouded by selling orders B Loans | 5% 
° f . oe : Sefer a erota * sf i - . Be 49 
Transactions of the Manchester Statistical Society, from the North and West of England, evidently based upon - ws 
Sessions 1920-21, 1921-22, and Indices. (Manchester) impatience at the sluggishness of trade. Marconis gave 4 B Victory Bo 
' imite : : —s  Conversio 
John Heywood, Limited. good account of themselves on the Postmaster-General’s recent a Consols 2 
. . ° ° . 7 : e © frish Lan 
statement in connection with the wireless chain; though profit. © Local Lot 
taking reduced prices from the best; while the cable stocks ar pe 
STOCK EXCHANGE NEWS, heavy again, upon another outbreak of apprehension lest wire. iy 
less should damage the submarine business. The various p Barclays 
SETTLING DAYS. . & , ~~ ee © Charvere’ 
issues of the stores and catering companies are inclined to [ij Lloyds | 
TICKET. Account. “2 : . 2s , i paid .. 
an eet 8 August 9 be dull. Chinese engineering and mining shares rose abrupth, J London 
a ; ' tisfact 1 on Brussels buying. British Oil Cake and Mills strengthend “Fe rn pe 
ock Exchange market lave vent an unsatisiactory week. 2 ° ° oe Feats 
a ne Ser eee er re ee ; ~” | by reason of rumours of possible amalgamations. The brewer me Nat, Ba 
There has been a good deal of quiet liquidation, some of it] ~ : : ‘se Se a PAS ae ; me (£10) . 
So ' ' : market is easier, Guinness and Watney stocks being more | 
traceable to Paris, while New York has also contributed an : , ss 
: a 7 one a particularly dull, and Workman, Clark debentures, after _— 
uncomfortable amount of selling in certain descriptions. The |°. . S Antotag 
er 2 . rise to 65 on the news of the payment of the half-yearly | 7) B.A-an 
bears have been actively engaged in taking advantage of the |}. ; ; rt a ® BA.Gt 
ly Xe Sheil cceaieaie. a si interest due on Wednesday last, went back again as sellers [| Buenos 
Nervousness engendered by the political outlook, the debate | tried to take advantage of the improvement. New issue prices Sant 
in the House of Commons on Thursday and the previous hints | mostly suffered from the generally heavy disposition of § ; 
of what was contained in the various International Notes on 


markets, and newspaper shares have come down with th 


the subject of reparations caused buying orders to be concelled, | rest. 


Argenti 
om — , : : . ; Belgian 
The Kaffir market, left to its own devices without a lead © Brazil : 
either from the Cape or from Paris, has found its prices gent) ; ae 
sagging for want of public interest. Chartered moved back- r 


mee ©Chinese 
wards as tired holders realised their shares, not caring to wait p) Egyptis 


and a general desire on the part of investors to wait and see 
what is likely to happen after the holidays. Mr. Baldwin’s 
statement on Thursday was deemed discreet, non-committal, 











+ sfle di iIntins , ' . f thin: ° 3 cs French 
and a trifle disappointing to those who hoped for something | for the time when there may be a return of capital. A litt Do 4 
more definite. gambling in Cam and Motor shares and in Selukwes rescued ee Greek 
Few markets have escaped from the effect of the political | the Rhodesian market from complete stagnation. De Beers a 
tension, and this week’s record in the majority of stocks and |#nd cther diamonds are heavy. Improvement in the price ¢! : ai 
. . . Pes i > ate faila ~ayree th -}- » ving wavy here a arcon 
shares is one of monotonous declines in prices, though, as a -~ = me eee : _ tin as from giving way het B: ¢ 
. s .e a re. s ’s fell away > > > yperty. i 
rule, there were recoveries from the lowest touched. Gilt- = _ se ee rR — the fire = _ igs = 1 
a i aca ie full cial alk Ihe Mexican, Australian, and Indian mining groups show : ~—T 
ee ern Pe meee t fe More wan Gull, NO special weak- | small losses where movements have occurred at all, and Russo E Lond 
Ness occurring in the Consol market. Owing to peace having | Asjatics are flat. The mining markets might almost as we! 5% 
been signed with Turkey, the Stock Exchange Committee are | have been closed in advance of the August Bank Holiday, for = 
about to rescind the last of the temporary regulations which | all the business which they did during the past few days. iM ~ 
sa : P ee : ’ i Metroy 
still demand physical possession of certificates from sellers of Met 
on : eit NEW ISSUES. p Meso 
bearer securities. Underwriters of the new Kasimbazar 6} ; 
per cents. issued at 100 were left with 86 per cent. of their The new issues of the week and the current year and date of B Chesay 
obligation, and dealings have started on the basis of 3} dis- opening of the lists have been as follows :— Further Oo 
count. A few of the Home Railway prior-charge stocks shed Nominal Cash Fics a ; 
. . . ' . i . en ; 
a point or so. A score of Colonial Government issues were = — ~~ é » Aerate 
similarly lowered. Amount previously recorded ....  .. «+ 200,293,323 .. ‘ - : — 
; oa toa : : E Anglo! 
lurkish Unified, in spite of the peace signature, has been es ae 5 
acutely flat on sales by speculators disappointed at the way in NATIONAL SAVINGS CERTIFICATES. Ase 
which the market for the stock failed to respond to the news Net Recesprs into tae Excuequen Week Expep oe S —- : a 
from Lausanne. French bonds gave way sharply, because of April 1, 1923, to July 28, 1923, £3,600,000 .. .. - Brazil 
. , ; v oe jens , , — Brit 
the attitude adopted by France in her latest Note. Chinese 8 To Shareholders only— gre 
per cents. were marked down by points as a precautionary ae me | ag 2 5 Coats 
measure against probable sales. South American bonds are Shares, £l,at2ls .......... 96,239 .. 101,051 .. 4812 -. Court 
ne — eee Hawihorns and Co., £28,700 8% aaae 
mostly a trifle lower, and the new Austrian Sixes, which came Mort. Deb. Stock (rep. at par 21,80 Dorm 
nit ie le a aes. (July 1, 1927), iss. at 90% .. 28, ee 25,830 .. 2,870 +. Dunlo 
out ; t and touched 7 - ys ce w of days after the allot- Paringa Mining and Ex Solio 700 5 7 
ment letters were posted, have change ‘ at a sm; is- Jnissued Sha es 
t lotta ere poster e¢ men hands it a small dis ae ce a he 38,363 .. 38,363 .. 9,590 + 8.75 Fores 
count. The price hardened again to “ par’ in sympathy with | Spies Petroleum, 150,000 5-Year Ho 
rally in other foreign bonds. John ees ae pet.. WA .. MOND .. I~ ~ i 
oti and Edwin Wright, 50,000 43,750 Hud 
Home Railway stocks are not altered by the declaration of Ord. Shares, £l,at par .... 50,000 .. 50,000 .. 6,250 -» UD . 
Cae cs Poa. a ‘ Total offered to shareholders —-_ -——— "pm 
the various half-yearly dividends. The stocks of the passenger GO” Acavacusdunccadncs Scicad 5 -» 365,244 ., 193,522 .. wend 
and freight lines moved in consonance with the sentiment in = offered for subscription to date | Total offered for subscription {or Bet 
‘ > ‘ tr . . ° = i ear— 
other parts of the House. The deferred issues remain fairly | 1983.++++++.sesseeeeeeeee £200,663,567| 1 rosensseceececeeseeess SMM | Cone 
firm. Underground tot 1922 eeeesecesseeeseccecer 498,315,387 1921 ceecenees eegg 656 = 
m, néergrounds have lost some of their recent strength, ) 19M, las nee'7an | 19a0 vitnsenscescneeseeees® Sega — 
with the exception of the Underground income bonds, where 19 ete 262,301,986 1D19 ...seeresenereeereree® East 


the reaction is trifling. Sune eae eee 


; . 7 423,519,400, 1918 ...ccccccceecveseere’® 
Grand Tiur’s Pacific debenture fell to Sl sbbbebeneessirecnnnsn’s 850,505,164! 1917 ...cccccccccccccceser® 585, 


tT neksusnebsewndimensuns 1,075,151,048 | 1916 eeccsececesoosererert® 
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Haronian Belt Company, Limited.—Authorised capital 
o.900, divided into shares of £1 each, of which 100,000 
ye are issued fully paid. The company was formed in 
4, to take interests in many enterprises. Details 

hare issue and other information are given in connection 
a olication to the London Stock Exchange for share 
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tion pury ses, 





ro complete our record of new issues and summary of profit and 
ses accounts, company secretaries are requested to furnish us with 
oaies of new prospectuses and report and accounts. Our readers 
walso assist bY forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
| the more active securities of the various markets :— 


British and Colonial Government Securities. 


i P 5 | — & 
$23 $3 ga 823 $2 33 
te Ee se ES sx 0 CUS 
P ES> 3a fm Got na ee 
E %, 1925-28.. 962 .. HIx.. «. Aust. 6% 1931-41......105 ..104x.. .. 
S wer ie 1925-45... 9) .. 94 ..— 4% Canada 44% 1920-25.. = se 
3 + 5, 1929:47 100}8 1002 ..— ts India 3h Stock .... 694 .. 69 ..— : 
_— (4%, 1929-42..100g ..1008 ..+ % Do 7% 1926-31 ....118) ..118} ..— } 
© Funding Loan4%.... 902 .. Mh .-+ # Do 5% 1932....101 ..101 .. .. 
Victory Bonds 4%.... 914 «» 92h «+ $ Do 44% .......- 885 «- 88h ..— 
Conversion Loan 34% 784 .. 784 .. «+ | N.S.W.53% 1922-32 ..100 ..100 .. .. 
 Consols 24% «-.-.++- 59: .. 588 ..— 4% Nigeria 1949-79 ..113 ..113 2. 
P trish Land Stock 23% s oo 8s — 4 vies SA Cora ae - +105 mi 
. 2 39 weer e 4 oot 1c ria , x ** ee ee ee 
i Lecel Loans 5% : W. Aust. 6% 1930-40 ..104 [.104 :; :: 
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© Barclays B (£l,f.pd.) 243. 28 .— 3 Nat. Bank ofS. Africa 


st Chartered Bk of India 192 - 194 _ 4 (£10) eereeececevere 6 ** 58 oo : 
: Lloyds (£5 witn £1 Nat. Prov. & Union of 


Wee paid ........ cose 263. 233..— 9) England (£20, with m 

ee London Joint City & £4 pees ooel]d .. 105 ..— } 
7 Midland ({12 with Standard of S. Africa 

m (2% paid .......... 83... Bc)..— ty _ (£20,with £5paid)..10jx . 10}x.. . 
7. Nat. Bank of Egypt Westminster Bank 

BE (£10) .. cess eeeeere mM .. Chin ws (£20, with £5 paid)i7} .. 178 .—4 
e Colonial and Foreign Railways. 

@ Antofagasta Cons.... 824 .. 834..+ 1 | Leopoldina .......... 264 .. 254 ..— ? 

@ B.A. and Pacific .... 804 .. 79 ..— yy Mexican Railway.... 11 .. 10, ..— } 
i} B.A.Gt. Southern.... 823 .. 814 — Do Ist Pref. ...... 314 . 284 ..—3 
i = Buenos Ayres West.. 764 .. 74 ..— 23 Do 2nd Pref. ...... 20 .. —1 

Canadian Pacific ....159 ..158..—1 | San Paulo ..... ecccekae coldee oc 4 
| Central Argentine .. 70} .. 63 ..— 13| United Havana...... 73} .- 714 --— 13 






3 Foreign Government Securities. 

be Argentine 5%, 1886-7..99 .. 99 .. .. | Japanese 44%........103 ..103 .. .. 
Belgian 3%.........- 67.. 66 ..—1 ME «005000 » i. on GE ee as 

> Brazil 5% Fund., 1914 71... 7ix.. .. | Mexican Cons. 1899.. £?nom57nom— ] 

me Chilian 44%, 1895 .... 86 .. 86 .. .. | PeruvianCorp.Pref... 27 . 2 ..—1 


Do 7% ....-- a Re lk ene Bey “eee 


Chinese 5%, 1912 .... 68 .. 68 .. Portuguese (New).... 30 .. 





Be Egyptian 4% omeamaens 73 .. T44...+ 13 Russian 5%, 1906.... 8 .. 64 ..— ld 
French 5% .......00. 274.. 26 ..— 14, Spanish 4%.......... bo co T0B oe oe 

eS MTD cecccessvens 214x . 202x . .. | Seine (Dept.) 7% .... 97h 2. G74 oe oe 

me Greek 4%, 1884 ...... 45§.. 444 ..— 1 | Siamese 7% ........107} ..107} .. .. 

a Telegraphs. 

) Anglo-American “A"’ 23) ..233 .. .. |Marconi Canada.... yee 43 — > 

p Marconi Wireless.... 234.. 243..— 4) | Marconi Marine.... 1)3x.. 1}ix.. .. 
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British Railways. 


K Great Western, Ord.,.1133 ..111f..— 12! Southern, Ord.“A” .. 334 .. 523..— 3 
0” pete 8 ..86..—2| DoOrd.“B”......12 ..ll¢..— 
Lond. North-Eastern | Do Pref. Ord. ...... 863 .. — % 
ne Pref. Ord. .... 878 .. 87§..— 4%] Do Def. Ord...... cee 37 oe S65--— Bf 

De Det. ss hcxecs 52g .. 313..— §) Underground Electric 

nd, Mid, and : (£10)... .eeveceeees 2f-. Bh 9 

Bape eottish, Ord. ....1043 ..1023..— 7) Do“A"() ..... — es 
‘ietropolitan ....... 708 .. 68)..— 18 Do Inc, Bds,(£100).. 984. 983..— 3 
setropolitan District. 484 .. 474..— 1 | 

a. American Railroads. 

. Fhesapeake € Ohio .. 64 .. 63 ...— 1) Southern ............ % 35 w— 1 
_ sete ee steesesees 13 ..13.... | Do Non-cum Pref. 73 .. 71 ..— 2 

B Do 4% Ist Pref...... 8 «Ril 
iitietnin Miscellaneous. 

D auated Bread (£1)... lhbee Lshee— gy| Imperial Tobacco (£1) 3%.. 3y5-.— 4 
set Cottons oy ee a | Linggi Plantns.({1).. it: 12 ..— ts 
dentnene Gir Si +e 3ty..— gh] Lipton({)) .....:.... lys.e Igy. — th 
rustrong (Sir W.G,) : LeverBrs?OmPt fi) 1k diem th 

By ee hd) wcveee thee a i. — 

PAs Puind.cementifi) apc: abs. | Dowyombtordeh ie. th. 2 
Bhagcbn (£1)... 2ig.. 2A... | Lister (£1) ...... seve Ufpee Eo 
Brad Te stEl) dee hoe «. | Lobitos Oilfields (£1). 54... 5y5..— 

ritishe a ee oe 484x.. .. | Lyons (J.) & Co. (£1). 444. 4}. .+ 
Sani os Magadi Soda(fl Ord.) &.. #3--— % 

B Barmah Oi fc) 7°" 435.. 44%..— 4)| Mexican Eagle ($10). 1 .. 1 .. «. 
Conte Je LA) so.e 4te.e 49. — 4 | Pekin (2/)........-.- sateen ghee 40 
Courtauld); £4) .5r8-+  3yn-. .. | Rubber Plantations 
Cunard (f1) * reve SIRE... 2X. ee Investment (£1).... # ee e--— # 
Dorman, Lone ifi)"” 8-- ¢8.. .. | Shell Transport(£l).. 344..  3s2..— 
Dunlo hobo trh’: #,°° ema ae Pe . 
P é4).. 8.0 Sie co CAG (ZL) .ncacee . “ate zoo 
(i)? Spinners ; United Dairies (£1).. if io ese: 
Porestal Lana occcees - 2%.. 2%.. .. | United Serdang (2/).. +k.-. to 
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lant 3 nd Low. Vickers (£1) — 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


MALAYALAM PLANTATIONS, LIMITED. 
FAVOURABLE OUTLOOK FOR THE FUTURE. 

The second ordinary general meeting of the shareholders of 
Malayalam Plantations, Limited, was held, on the 31st ultimo. at 
the Council Room of the Rubber Growers’ Association, x Idol lane 
London, Mr Henry John Welch (chairman of io ed date — 
siding. a 

The Chairman said: The issued capital was increased during 
the year to £854,700 by the issue to the shareholders in November 
last of 77,000 shares. Out of the proceeds of this issue the loan 
of £50,000 which was secured upon mortgage of the company’s 
estates was repaid. Our estates, buildings, plant, and machinery 
now stands in the accounts at £773,185. This is an increase 
of £33,000 expended during the year upon new buildings and 
machinery and development of immature areas. 


YEAR’S PROFITS. 

The trading profits amounted to £52,950; £7,151 of this was 
derived from rubber, £42,403 from tea, £1,435 from cardamoms, 
and the balance from sundry receipts. After providing for London 
administration expenses, interest, and corporation profits tax, and 
adding the amount brought forward from last year, the net balance 
standing to the credit of profit and loss account amounts to £51,316. 
The directors recommend that the increase of capital and new 
issues expenses account, £1,441 16s gd, be written off, and that a 
dividend of 5 per cent., less income-tax, be paid in respect of 
the past year, leaving £17,823 to be carried forward. 

The heavily-restricted crop of rubber which was harvested from 
five out of our twelve rubber estates amounted to ggo,647 Ibs. The 
cost of production f.o.b. was 10.72d per Ib, but this included 
all the expenditure on the mature areas of the seven estates 
untapped, amounting to 3.60d per Ib. The average net price 
realised was 1s 0.46d per lb. The tea crop was_ 1,787,040 Ibs, 
produced at an f.o.b. cost of 7.69d per lb. This is a slightly 
higher cost than last year, due to additional expenditure on 
cultivation. The average net price realised was 1s 1.38d per 
lb. Owing to a blight which attacked the cardamoms, this 
crop amounted to only 25,370 lbs. ‘The cost of production f.o.b. 
was 1S 11.33d per lb, and the net average price realised was 
3s 0.g2d per Ib. 

During the year we opened 8o acres of tea. The labour force 
numbered 6,043 coolies, and the general health was satisfactory. 
The visiting agents report that the whole of the planted areas are 
being maintained in good order. As you are all aware, we 
acquired as from April last the Koney estate, and also all the 
estates belonging to the East Indian Tea and Produce Company, 
Limited, the Meppadi Tea Company, Limited, and the Wallardie 
Tea Estates, Limited. These acquisitions have increased our 
planted areas to approximately 26,369 acres, of which 13,331 acres 
are planted with tea, 12,469 acres with rubber, and 5,669 acres 
with cardamoms. In addition, the company will possess 37,000 
acres of unplanted land. 

During the current financial year we expect to harvest from 
our combined properties 1,900,000 Ibs of rubber, 7,350,000 Ibs of 
tea, and 60,000 lbs of cardamoms. Full estimates of the production, 
cost, and profits for the current year were included in our circular 
to the shareholders of March 2gth last, and up to the present we 
see no reason why all these estimates should not be realised. We 
have now sold forward the whole of our output of tea from our 
combined properties up to December 31st next. 


THE STAFF. 

I am sure you will all desire that our cordial thanks should 
again be tendered to our agents, visiting agents, and staff for 
their successful work during the past year. It is upon the 
work of the local staff that the success of the company depends, 
and as the size of the company and the number of its estates 
enables us to give such members of the staff who prove themselves 
efficient greater security of employment and better opportunities 
of promotion than plantation compames can generally give, we 
should have no difficulty in retaining in and attracting to our service 
the best men available for our staff requirements. I may add 
that all our estate managers are now directly interested in the 
profits of their own particular estates, as well as the profits of 
the company as a whole, and also by our staff share purchase 
scheme they are encouraged to save money regularly out of their 
incomes, and with such savings to acquire shares in the company 
on specially favourable terms. 

Since the acquisition, in April last, of our new properties we 
have taken into our sole employment our late visiting agents, 
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Messrs. Lord and Hall, under whose guidance the recent improve- on forward contracts shown on the other sid 


ments in the position of the company have been effected. We 
have also recently appointed one of our experienced managers, 
Mr L. G. Knight, as the resident visiting adviser for our estates 
in the Venture Valley. This is an adoption of the system suc- 
cessfully inaugurated two years ago for the Wynaad Estates we 
recently purchased, when Mr J. E. Bisset was appointed their 
local visiting adviser. The outlook for the industries in which 
we are engaged is, as far as we can see, quite favourable. 

Mr. E. L. Hamilton seconded the resolution, and, after some 
questions had been answered, it was carried unanimously. 





VAN DEN BERGHS, LIMITED. 
IMPROVED RESULTS—SOUND FINANCIAL POSITION. 


The twenty-third ordinary general meeting of Van den Berghs, 
Limited, was held, on the 31st ultimo, at Winchester House, Old 
Broad street, London, Mr. Henry Van den Bergh (chairman and 
one of the managing directors) presiding. 

The secretary (Mr A. G. Hales) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said : When I had the honour of presiding over you in October of 
last year my task was less pleasant than it is now. Then we had 
just passed through the most adverse period in the history of the 
company, and for the first time in 27 years our accounts showed a 
loss. The slump in prices of raw materials, which was our difficulty 
at that time, is a thing of the past. To-day I am pleased to be 
able to point to the fulfilment of my last year’s expectations, the 
proof of which is before you in the satisfactory result of last year’s 
trading. When the year under review began the slump had not 
yet neared its end; prices were still sagging and the stocks we 
held were depreciating, but by the time these stocks had been 
turned into margarine the position had improved and, prices 
having returned to a more normal level, business in this country 
reverted to its usual course. 

The same, however, cannot be said as yet of the businesses con 
ducted by our associated companies on the Continent. There new 
difficulties had to be faced, originating almost entirely in the enor- 
mous fluctuations in the rates of exchange, but I am pleased to say 
that these difficulties were coped with in a most satisfactory manner. 
although even now, in dealing with those countries where such 
fluctuations occur, our associated companies cannot avoid running 
certain risks, which are being restricted but cannot be entirely 
eliminated. 

THE ACCOUNTS. 


I should like to 
fieures of the balance-sheet which is befor¢ 


Turning to the accounts, Zo over a few of the 
you. On the left-hand 


side you find bills payable shown at £ 346.797, which is about 


£250,000 less than last year, and sundry creditors with an aggre- 
gate of 41,078,970, which is about £100,c00 more than last vear. 


In total, therefore, our floating liabilities have been reduced by 


about {150,000. On 


the assets side 


we find capital expenditure 
with a figure of £619,878, which is £26,000 below last 


; year’s 
figures 


This shows to what extent the depreciations have 


ng exceeded 
the additions 


ssociated and subsidiary compa: 

Associated and osidiary companies and their current account 
£267,000 over last vear. This 
trading 


ordinary 
these companies take 


balances aré 
difference 


when large 


shown at / 2,332,652, or 
is but an incident in the 
fluctuations in th: 


! q he stocks have gone down over /. 300,000 to £454.526; 
against this decrease there is an increase in the contingent liability 
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investments are shown at £73,718, or £7>6,000 less than 1 ‘I 

: . “an last year 
mainly in consequence of the sale at a profit of war stocke .. 
last year. Cash at bankers shows an increase of over / ; “a 


** HEALTHY FINANCIAL POSITION.” 
These figures, I think you will agree, reflect a 


position. The proviso in the balance-sheet as to a poss; le “v4 
under a trade agreement refers to an agreement which lacie 
existence for the last 15 years, and has shown satisfactory nas ” 
to the company; on account of post-war complications we sg 
yet in a position to ascertain definitely whether a liability ., a 
but it is anticipated that no provision will be required. The 
enemy debts appear amongst the debtors at the sam: figure as |; 
year, and the directors are confident that the amount show, ' 
be fully recovered. The balance of profit and loss account, ai 
providing for accrued dividends on preference and pr ferred ord 
nary shares to December 31st last, and after allowing for thy: 
tribution of the proposed ordinary dividend, amount . 
£108,327 48, which the directors suggest should be carried forya,) 
to the next account. 

We are on excellent terms with our workpeople. Our staff hs 


also loyally supported us in our arduous task. This happy co-opera. 
tion has in no small measure contributed to the results upon which ' 
I am able to congratulate you. These results allow us, after »; 


viding for all fixed charges, to propose the distribution of a 


ordinary dividend of 2s 6d per share, of which 1s was paid F 
way of interim dividend on January 15 last. This dividend. 7 
proportion to our large turnover, represents only an infinitesing By 
profit per Ib of margarine sold. E 

We provided a popular article of food, an article of diet which HR 
constituted a prime necessity to millions of people and ranked : 


second only to breadstuffs. We were proud to be enabled to serv 
the interests both of the community and of the shareholders. 

Sir Walter Townley, K.C.M.G., seconded the motion, which was 
carried unanimously, and a vote of thanks to the chairman, dir 
tors and staff terminated the proceedings. 





DE TREY AND CO., LIMITED. 
COMPANY'S STRONG FINANCIAL, POSITION. 


The eleventh annual general meeting of the shareholders of ik ; a 
Trey and Co., Limited, was held, on the 31st ultimo, at 6 Swaliw — 7 
street, London, Mr X. Castelli (the chairman) presiding. b 

The secretary (Mr F. J. Sheen) having read the notice convening FR 
the meeting, ss 

The Chairman, in moving the adoption of the report ad 9 
accounts, said: Ladies and gentlemen.—You will have seen that e 
the position of our company is a strong one. We do not owea B 


penny to our bankers, and in this respect have an advantage 

very many trading companies at the present moment. No deter 
tures or mortgages hamper our property, and on December ys 
last we had liquid assets in the shape of British Government 
securities and cash to the extent of £250,000. Our reserves amount 
to £119,000, or about 10 per cent. of our capital; we owe buta 
small sum—under £ 40,000—to creditors of the company, while we 
have still to pay some £80,000 in respect of income-tax and oo 
poration profits tax. 


reer t 


How heavy a burden taxation is at present 
will be seen from the fact that your company has to pay awa 
nearly 40 per cent. of its profit for taxes. 

We are at all times obliged to hold considerable supplies 
artificial teeth, dental equipment, chairs, instruments, and 


necessary dental materials, and the vear 10921 found us wit! 
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stock which, owing to the world-wide depression which ensu 
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nad to be very considerably written down. This necessitated an 
vncroachment on our reserves to the extent of £46,000, leaving us, 
om ying the dividend on our preference capital, with a loss 
eg a 1921 of £16,500. Furthermore, the great decrease in 
chasing power all the world over—more especially in those 
‘ountries with depreciated exchanges, where formerly we had a 
ale and lucrative turnover—and the large number of unemployed 
-. this country have not helped to improve the situation, Con- 
ditions in Germany, both as regards obtaining licences and the 
depreciation of the exchange, have rendered it practically impos- 
cible to market our goods in that country, while inferior goods 
manufactured in Germany and elsewhere came upon this and other 
markets, and their very cheapness was taken advantage of by 
certain dentists who did not, and do not, consider it their bounden 
duty to work with the very best materials in such an all-important 
and vital cause to human beings as the care of the teeth. 
QUESTION OF PRICE-CUTTING, 

We have always endeavoured to keep prices at such a level as 
would allow both ourselves and our friends, the retail dealers, to 
make a fair and honest profit, but the ruthless lowering of prices 
for the sake. of inordinate competition could be of no advantage, 
and has only had the result of reducing profits all round. This 
state of things could not continue. The retail dental houses realised 
it. and have formed an association called the British Dental Trade 
Association, the purpose of which is self-protection against the 
ruinous evil of price-cutting, and it is hoped that through the 
maintenance of fair prices, as fixed by the manufacturers, the retail 
dental trade in the country—upon which, obviously, the welfare of 
the manufacturers indirectly depends—will again enjoy reasonable 
prosperity. 

Before closing I feel that I must refer to the rumours which 
have been current as to an amalgamation between your company 
end another well-known dental company. Your board were of 
opinion that, on the basis of a fair agreement, such an amalgama- 
tion would have been to our mutual advantage. For over five 
months tedious and indefinite pourparlers took place, which ended 
abruptly when your directors, in regard to a subsidiary of the 
company in question, took a very firm attitude in respect to a 
trade-mark of ours. The company in question objected to our 
action, and, as we declined to depart from our standpoint in this 
matter, they made it a reason for breaking off the negotiations 
for amalgamation. In view of all that has happened, your directors 
feel that, after all, we are better off as a free and independent 
company. We have made certain arrangemnts which will, we 
trust, be of material advantage to our company and to the trade, 
and we look forward to the future with confidence. 

The results of the first six months’ trading have justified your 
directors in declaring an interim dividend for the current year 
at the rate of 6 per cent. per annum on the ordinary shares. 
They hope that the next six months’ trading will be equally satis- 
factory. As you will have seen, the net profit for 1922 was carried 
forward, being too small to allow of any dividend being paid for 
that year on the ordinary share capital. 

A business like yours, with its extensive ramifications here, on 
the continent of Europe and elsewhere, can only develop and 
prosper as it should if conditions are more or less normal. At 
present the credit and purchasing power of the world are more or 
less at a standstill, and until the Ruhr question is settled the un- 
certainty of the situation seriously hampers trade of every descrip 
ton. Let us hope that, for the benefit of the world at large, the 
auihty of the statesmen of our country and of our Allies will soon 


put an end to the present state of unrest. 
Mr ©. de Trey (managing director) seconded the resolution, 
Waich Was carried unanimously. 


THRELFALL’S BREWERY, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The thie 
The thirty-sixth.annual general meeting of this company was held, 
-" the ist instant, at Cannon street Hotel, London, Major C. M. 
ihrelfall presiding. 

The hairman. in mov ing the adoption of the report, said a he 


uits of the trading for the vear ended June 30, 1923, are highly 


I feel that the price of beer is still too high for the majority of 


“OTEING men t purchase, when we take into consideration the very 
; oStan reductions in wages to which the workers in various 
ades and industries have been subjected. However, we earnestly 

€ that a further reduction in duty will take place in the near 


i thus enable us to place our national beverage within the 
fatn of all ; 


“* ai grades and classes of the community. 
‘Ng the year further valuable business premises have been 


a ‘; 4nd new properties have been erected, and as our 
deavo cai . : ne 
ey 5 to keep pace with the times, a number of the company’s 
rs De ert) . + . 
b ve have been extended and altered, the desire of the board 
Cling t 

g 


* our licensed premises as congenial and comfortable 





as possible. You will observe from the balance-sheet that our invest- 
ment in War Loan has been increased to £200,000. This sum re 
presents our unexpended capital, which has been so invested as to 
be readily realisable should any advantageous offer be made to us; 
but as we refuse all that do not offer a good possibility of develop- 
ment on the purchase-price our extension in this direction is 
naturally slow. 

Another little point that may interest you is that on completion 
of fifty years’ service with the company we make a presentation to 
our employees, apart from any retiring gratuity. Well, it might 
seem that the occasion would rarely arise, and yet during the past 
few years it has been our pleasurable duty to make such a presenta- 
tion on no fewer than six different occasions, and I think so many 
instances of men who have been content to give their whole lives 
to the service of the company prove our occupation to be both a 
healthy and a happy one. 

I have to inform you that our Mr Binns, who has served you 
faithfully and well for more than fifty-six years, has expressed a 
wish to be relieved of his position as assistant managing director. 
After such a lengthy service it would not be considerate were we to 
press him to retain that position any longer, but I am pleased to 
tell you that he has consented to remain with us as an ordinary 
director, so that we shall still continue to have the benefit of his 
ability and long experience in matters connected with our business. 
It will interest you to know that it is our intention to appoint, as 
from September 1st next, Mr G. M. Galloway as an assistant man- 
aging director of this company. Mr Galloway has been for over 
thirty years with Messrs Bass and Co., and his knowledge of the 
trade will be of undoubted value to us. His varied experience wil 
help us considerably, more especially in our Manchester business, 
which is growing more important each month, and requires con- 
tinuous supervision and attention to secure the best results. 

Now to turn to the balance-sheet, which, I am glad to say, shows 
you once again how well our good position is being maintained. 
The gross profit for the year is £389,607 18s, and, after writing 
off for depreciation in the value of leasehold properties and plant, 
and making reserves for corporation profits tax and bonus to em 
ployees of £42,656 14s 2d, there remains a net trading profit of 
£346,951 3s 10d. After deducting interest on debenture stock, 
interest on deposits, directors’ fees, and compensation levy, and 
adding transfer fees, bank interest, and interest on War Loan, 
there is a net profit of £288,527 3s od for the year, which, together 
with the carry forward, £232,553 10s 7d, from last year, makes a 
total of £521,080 14s 4d to be dealt with. 

Mr W. G. West (managing director) seconded the motion, which 
was carried unanimously. 


GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 6-Aug. 11 were opened on Aug. 3, 1923, and the 
total amount applied for was £55,375,00c. Tenders for Monday to 
Friday bills at {99 3s 3d, and above in full, and for Saturday bills at 
£99 38 5d, about 91 per cent., and above in full. The amounts 
allotted were as follows :—In bills at 3 months, £32,000,coo; in 
bonds, nil. 











Amount Treasury Bills 4% Treasury 
Date, Offered Applied | at 3 Months. Bonds., 
a or. | Average Rate. Average Price. 


eee 


1923. £ Zz £s 4a : 
JAMO 2B. ccccccccccces 45,000,000 51,855,000 S 3.333 nil 
FERO Wr cccccccece éen 40,000,000 49,445,000 - 2 5 482 nil 
BE. Crveccecceccae 30,000,000 39,185,000 310 202 nil 
PON Tet evtcssecscae 30,000,000 42,315,000 3 1 093 nil 
Dele BD. ciecodscescas 30,000,000 42,925,006 | 3 1 1093 nil 
FEF Beccccescoseser 30,000,000 50,940,000 30 299 nil 
ea aio 25,000,000 55,375,000 34 495 nil 





Tenders will be received on Aug. 10, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of /30,000,000. The 
amount of Treasury Bonds issued will not exceed / 3,000,000. 


CURRENCY NOTES ACCOUNT.—(000’s omitted.) 














oe! 2 i gi Redemption Account, 
o Ese f So iS aa «¢ | s 
oc 2s) « | = Bankot *¢ fet. 3 
Date. ii e228 = 304 England 3 iHpbe 
55 8 “2 Ogg Noten gu shg*ig 42 
oo | i £ oe 2 in 2. 
Mar. A 300,551 14,255) 5,000 28,500 19450 159) 261.479 177 
JEMD TBecccccs.ceee 295,374 a 6,000 28500 19,650 | 163 250 
Bam, Bioceceseseess 239,127 12,648) 7,00 27,000 21,150 166 246; 169 
Dec, 27......+-+++ 301,337 12,872 7,000 27,000 21,150 | 159 137 
Mar. _—". .es+| 285,616 12,318, 7,000 27,000 22450 (173, 261,294, 190 
June 27....++.++-+-| 286,503, 12,516 1000) 27,000 22; 173, 242,446, 123 
July 25.csecereeeee | 289,049 12,370, 7,000 27,000 22450 (174 ane 159 
Ane. $.ecceqese-~: | 291,745 12,589) 7,000 27,000 22450 (169) 247, 156 
Since July 21, 1920, notes and certificates outstanding include notes called in 
but not ot cancelled. Maximum fid issue for 1920 fixed at 
for 192] at £317,555,200, for 1929 at 400, and for 1923 at 270,185,800, 
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PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 


Total Receipts into 


Estimat 
for the. | the Exchejuer from ____ Rgosrers, — 
Year /Apl, 1, 1923 |Apl. 1,1922 Week ; Week 
1923-24. to to Ended | Ended 
(See Note.) July 28, July 29, | July 28, | July 29, 
oe Ey a ee 2 ee 2 ae 
Balances in Exchequer ‘ é . | (=i s- 
on lst April: 
Bank reel jand.. ee 5,442.56) 9,963,424 o. ee 
Bank of Ireland .... ro 4 a mee LE ak. 
- ~ 6,818,167; ‘11,173, ai es 
REVENUE. C5E8, / 350) eae as 
GRIER covensevecoreee 116,900,000, 41,603.00 42,016,000 
atiaineareneines ;. | 143,850,000 eon ae 48, ee 947.300) 621,000 
Mover Vehicle Duties ..| 13,250,000 2,871,00 
Estate, &c.,Duties...... 52,000,000; 18,370,00r) 21,531,000 1,450,000 | 730,000 
Brampe ace ticiiiiieee 20,000,000; 6,440 00% | 4,892,000, 380,000 410,000 
Tax, House Duty | 
ee iaineral Righte Duty | Jen ae §20,000| me 10,000 
Prope: Income Tax | ‘ | { 4,474; 
Buper- eee 58,000,000! 16,710,000! | ame | 540,000 | 5:925,000 
Profits Duties,&e.,| 12,000,000 wh a i 
Sonate Profit Wee: Zoloo0.000 6,680,000 _4,917;0001 _ 340,000 260,000 
Post Office..........+++. 52,600,000, 15,350,000, 16,050,000) 1,250,000 1,000,000 
Crown Lands ....... ace 900,000 320,000 280,000 60,00( 60,000 
oO Sun | 
Laemee ees nceececceeee| 12,500,000| 5,700,132, 3,344,446) 
Ordinary Rece Recetpts.. 12,500,000 4,992,118 14,464,735. 120,119 150,450 
pecial Receipts... 40,000,000, 16,227,827, 20,027,020 400,00 1,106,252 
aoomene a aca 818,500,000 245,682,077 266,141,201) 12,469,119 13,618,702 
Total,inc. Balance ..... 252,500,244; 277,314,731 a 
OTHER —. 
Advances = 
Tealiion? er ea 65,000 800,000 e me 
Under the Unemployment Insur- 
MA OEEEEE <5 ccunseeeeoeoes 2,877,000 2,240,000 177,000 350,000 
Money Raised by Creation of Debt :— 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921 and 1922 .......... 1,750,000 1,650,000 on me 


Under the Housing Act, i9i4.: 
(5) Under the aan pa In- a 1 
surance Acts, 1 270,000 

(c) For other Issues : 


3,000 
1,450,000 ee 





By | 788,054,000 992.851,000 47,578,000 46,408,000 
By Nationa! SavingsCertificates 15,600,000 350,948,000 700,000 800,000 
B ~~ and National 
War pagesotecososere se 20 “* 20 
By on nee 
B15 year, 1925-35 ... sceseee) 
th asesceweose senenseve oo] os 61,542,782 ee 
Fibs BEBE socccccccecccocees ) 
GES, BEER. cccccccec+cv0 eveee - 34,050,915 10,024,790 
4%, 1931-35 . 29,208 627 os ’ ee 
By Other Debt ‘created. under 
the War Loan Acts, 1914 to 
BD ccoccce 00000 eevcccccece 11,869 oe oe 
(a) Ways and Means Advances ... | 289,403,500 308,690,500 4,500,000 1,750,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired, 243,012 - 
Repayments— 
In respect of Issues under Land | 
Settlement (Facilities) Acts, | 
EEE. 30550 ceasecescees 315,136) 19,018 ° 
Do Issues under Section 59 (4) ct! 
the Finance Act, 1920 ....... 265,460 ee ° 
Interest received under Section 59 (5)! 
ofthe Finance Act, 1920........ 87,358 ° 
BUI ~iccdancennen+ 0+: ccuseneenees 1,379, SA3501 1,712,178,665 65,465,175 72,951512 
EXPENDITURE AND OTHER ISSUES. 
et 1% Totalissuesoutof j.. — 
| the Exchequer to 
Estimate | meet Payments from — 
- the |apl. 1, 1923, /Apl. 1, 1922, Week | Week 
1 ear Ended | Ended 
25.24. | July 28, | July 29, July 28, | July 29, 
aie am | 39323. 1922. 1923. 1 
EXPENDITURE. é é & a a 
National Debt Services— | 
Interest, &c........ «+++ $10,000,030} 121,235,089) } 1,279,839) | , 
Sinking Fund ...... -, 40,000,000} 15,313,547, ; 114,769,756 | “"gon'n59) ; 1,218,898 
aaa 12,650,000 2,111,044) iJ . lL 
—— to es Tax —- — 
ation Accounts,&c.... 10,348,000) 861,316; 1,100,000 311,316) 
a = orthern . — 
reland Exchequer . 3,000,000) 1,152,448) 547,811 29,811 
Land Settlement........ 1,500,00c | 122,747) 338/684 ot 
OtherConsoli j 
BSECESSS occccccccccccs 2,972,000) 1,111,446) 1,032,091 11,842) 9.801 
Gupply Services ..... ses _ $36,146,000) 115,754,924) 129 9,423,342 8,286,500! 9,119,000 
Expenditure ........ 816,616,000 257,662,561! 248,645 663 10,709,547 10,479,509 
OTHER ISSUES, } ' 
Capes Advances— \ } | 
eee ecesesesessceessssesess 5,000) ich } | . 
Interest Exchequer Bonds under} } 
oe Expenditure (Money) | 
eoccesesoosccosecsecesces 36891 84,909 ° } ee 
Under theU nemployment Insurance| 
pulboneuvenenensénescetee — 1,600,000 oe . 
issues to Meet Capita) nditure— | 
—— ~ amt oney) Acts, 
BE aesecevusescnccestes 2,000,000 2,000,000! oe _ 
Under the Housing Act, 1914 ...... | 13,000) ee } Se 
Cyan ean Acts, 1921-) | } 
payment of amounts borrowed. . 1 510,000 ee ee 
Redemption —- een 
Treasury Raidovgherdhenmakeaiis 801,780,000 }1 41, 
— of National Savings _— m0.254.0 05 00, ae 
SE Mitedkitntn meen s 6Getknciial 12,000,000 50,000! 000) 
Principal of Exchequer Bonds paid| = | — 
pGhdnSeOennnenbesdnereceackodel } } 
Principal of National War Bonds snpesees 19,612,188) oe ee 
0 on ander ube War Loan, ek 
‘Aste, 1516 isl¢ to Peesecsocecs eee 269,036, 9,441,601) 491 1,116,396 





Total Issues ont of 
the Exchequer to 
meet Payments from 


Apl 1, 1925, Apl. 1, 1922, Ww Wen 
E 
July 28, July 29, J 4 Fede 
a a 1923. a 1922. 1923, “ie 


Ways and Means Advances Repaid 285,999,500 296,753,500 12,049.90 


Anglo-Persian Oil CG Company—Issued_ 
- to the National Debt Commis- 
sioners 


4,150 


See ee - 243,012 
O14 Sinking Fand. 1910-11, ‘issued 

ander Section 16 (1) (6) of the 

Finance Act, 191] .......ese0e-:| 55,214 55,656 


1,376,593,298. 1,708,503,529 65,415,703 TK 


Balances in Exchequer— July 28, '23.| July 29, 22. In.or D. 

Bank of En land... Cee ee et eeeseeee. 2,07 1,467 2033,797 — chsh ot Wa 

Bank of Ireland .....00..00..0...° 1,178,742, 1,635,389 + 1130007 ai 
iit ieath cetessensauntedes ___ 3,250,209 3,675,136 . 


S472 — Says 
Note.—Budget Estimate as in H.C. No. 51 of 1923. a 
Treasury, July 30, 1923. 





BATIORAL DEBT. —(ilillicn £.) 














ae ldglde is ds ld idl la, a 
oS | ae | oa | 8 lah lcd cel ed *y 
om én | oa om | en 2= Coe om osen 
< |2 |@ 2 \|8 - if ta is 
Funded Debt ..... veoee| 588] S18) 315] 315) 31S! 315) 34) ne yy 
Term. Annuities........; 30, 22) 2) 19° 18 We 15 5 % 
af War suer soos] oe | 63] 63/ 63| 63| 63! 63| @! 
War Stock ....) .. | 16) 13) 13) 13) 13) 2) By 
5% War Stock . e+ | 2,091 2,047 2,040 1,995 1,953 2,071 207) un 
Naticnal War Bonds «> | 6&9 1,509 1,476 1,413 1,201 71) OM & 
4% Funding Loan ..| ., oo 409 409 405 40 Hl tt 
4% Victory Bonds..| .. | .. 40 S57 HB 335) 5 OS OE 
5B %ConversionLoan| .. | .. oe | os oe 266 690 687 tie 
Z 5-l5yearTreas.Bonds| ,. | ee ee oe 23 24 4,6 
Treasury Bonds! .. | .. = es oe ee 381 166 (166 OG 
3 J 5%TreasuryBonds..| .. | .. | | oe | ow | | @ @ & 
oO by tender 5%.. ee ee ee ee * 8 63 63 3 
Doby tender 4i%..| «. le heed et oe Le | @) le 
a Do 4%, 1931-33 . es } os 3; 2 
© | Treasury Bills...... 15 | 961 1,107 1,107 1,121 878 719 616 & 
Exchequer Bonds .. 20) 31 289 185 150 16 1% 
Natn!). sCerts.| .. 138 «967, «2740 C285 | H2, OHO OM OC 
War Expend. Certs.| .. 23 a ee rate 
Other Debt ........] .. 944 1,306 1,181 1,132 1,087 1,071 1,070 lon 
American Loan ....| .. 51 51 5 ee 
TemporaryAdvances| “1 | 204 243, 205 «(154147 222 im is 
5,872 8,033 7,829 7,574 | 7,655 7,768 17,662 158 
Other Capital Liabilities; 57 49 46 4 4 63 
‘Total Liabilities ...... 711 | 5,921 | 8,079 | 7,876 7,623 7,72) | 7.835 7,730 178 
POSITION OF THE FLOATING DEBT, Morena 
week ence 
ey A Advances Out- July 29,'22. Mar.31],'23. July 28,'23. July %'% 
standing— £ & é i 
Advances by Bankof England es 


Advances by Public Depsmts 159,238.500.. 193,897,500°. 199,301,500..— 7,49,00 
Bille ousesanding .. 754,660,000.. 616,045,000. 602,295,000..+ 5,750 


Total manne Debt .... 913,898,500.. 809,942,500.. 801,596,500..— 1,774,000 















SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED = eo . 7 2 o 


FIRE. LIFE. ACCIDENT. 


Edinburgh: 35, St. Andrew Square. 
Senden: Walbrook. EC4 and 4. St. James’ 


£12,000,000 


MARINE. 


5, Street, S.W.1. 








aes ACCIDENT and GUARANTEE 
te OCEAN CORPORATION, Limited. 


ASSETS .- : 


° £7.663,254 
CLAIMS PAI D - : 


- £30,500,000 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
inspection and Insurance of S8oilers, Engines, 
Electrical Piant and Lifts. 
Exe-cutorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, E.C.2- 


—_ — — 








———$_$_ a 


Che Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, August 1, 1923. 
ISSUE DEPARTMENT. 


£ 
Notes issued ........ 145,561,595 Government debt...- 


Other securities....-- 
Gold coin and bullion 125,811, 


145,561,595 





Rest ..seees 
Pablic deposi 
Other deposit 
b Government § 

> Other securit 


Rese 

E Note circulati 
Coin and bull 
sol reserve 








> 


Total to d 
Do 


Increase | 


hE agian ik hed 


eae Total f 
TT = 
Sore ota. ioe 
— 
> Increase c 


— —— 











august 4, 1923.) 


BANKING DEPARTMENT. 






































er | £ 
tors’ capital .. 14,553,000 Government securities 45,898,731 
Proprietors vr cece 3,483,082 | Other securities...... 69,920,637 
Bethe sits® cece 12,784,460 | Notes ....seee+e+e00 18,939,895 
pre 105,759,212 Gold and silver coin.. —_ 1,829,243 


d eeeeee 
ee other bills 8,752 
136,588,506 136,588,506 
* Including Exchequer, Govinge Rake Commission enpciteenee matinnan 


Amount, Inc.or Dec.on Inc. or Dec. on 
Aug. 1, 1923. Last Week. Last Year, 




















£ | £ | £ 
wikia 3,483,082 | + 29,318 | + 42,454 
fb saveees ecumponsnsens ‘| 12,784,460 | + 2,321,916 | — 2,571,132 
Public deposits ...-++++++ 105,759,212 |— 3,624,754 |— 2,210,551 
Other depositS ....++++e+es 42898731 a ly Teis'eso 
Government securitieS ...-+-. 69.920, oa 635.419 | an 7.059.777 
. SAREE. 0+0roree000"" 20,769,138 a 903,705 ‘ 693.808 
Reserve. cemmmesenesnn cess ee 126,621,700 o 235 | + 847,510 
 —ipeneeaeets sc] amneiogss | + "50 | + asi siB 
g of reserve to liabilities ......+++- | 178% = 4% + 13% 
5 —————— 3 
Circulation —- Reserve and 3 
| Coinand § (exclu ing | Deposits. Banking “% of Reserve 
Daw =| Bullion. a Post | Depart- to Liabilities. @ 
4 ills). | ment, g 
nm 2 | 4 £ & % % 
BS June 27 ....-. 127,620,575 125,103,275 128,041,723 123,655,692 22,267,300 1793 
SSur 4... 127624,465 126,976 730 | 143,242,534 | 140,759,097 20,397,735 | 143.4 
” Bh access 127,622,694 126,409,635 | 119,579,190 116,540,838 | 20,963,059 175 — 
See 127,637,077 | 125,786,350 122,733,837 | 119,111,229 | 21,600,727 | 178 — 
a 127,640,308 125,717,465 | 109,846,510 116,189,787 | 21,672,843 18 - 


D sop, 1 2220) 197/640/838 126,621,700 | 118,543,672 | 115,819,368 | 20,769,138 17) - 


_ BANKERS’ CLEARING RETURNS (000s omitted), 























Week Ending— Town. Metropolitan. Country. Total. 
6 i 
' £ £ £ 
January 1 to June 27........ Meenas ery en ne 
J ily Di ceasbaaneneaueass ” ’ v 
y ; ae decasmem acai 607,704 33,620 | 64,506 705,930 
a ie Shatekeb avails 620,461 31,555 55,714 707,730 
z ic cuninasthatcabetan 528,105 30,411 49,695 608,211 
Me August l......scscssceees 607,802 30,806 49,664 688,272 
BF Total to date 1923............ ‘19,460,506 932,220 | 1,678.616 22,071,342 
; a: Mea 20,535.54 $56,857 1,604,727 22,976,808 
= Increas ecrease eo , —_ ’ \— ’ — , 
3 Increase or decrease in 1993 5 = 42'% = 25% |= 03% = 39% 
a Total for year 1922 .......... 52 780,635 1,574,661 | 2,806,165 37,161,199 
me Total for year 192] .......... ny er es toy t sasaae 
C 2g j J + 2, ’ == -— , + ’ 
: locrease or decrease in 1983 i= 83% | = 51% I= 65% = 63% 
ae ___ PROVINCIAL CLEARING RETURNS, 
- re ; 
. | 1922. 1923. Inc. or Deo, 
= Aggregate Totals to July 28. £ £ £ 1 % 
BIRMINGHAM ............ sesevesees| 66,894,900 | 70,943,190 + 3,148,200) 47 
BRISTOL ...+.0+02+0ssesseeseeeeseeee, 43,734,000 | 35,191,000 |— 8,543,000 | 195 
DUBLIN aealininebbemannnaiebiaaal +» | 188.519,200 | 186,350,690 — 2,168,600 | 1+] 
BULL ebiitsinnnetedenaian eeeeeee| 33,187,400 | 32,797,000 — 390,400} 11 
ae. Te anes seebedana seveeeee| 32,715,300 | 31,539,600 /— 1,175.700 | 35 
ittiibneeenseasion seevees| 24,287,100 | 23,333,300 |— 953,800 | 39 
he eeitimniuiens shack eeveee| 251,116,000 | 263,470,400 | +12,354,400| 49 
TE ESTER anaes sseeesesees| 447,451,100 | 445,553,000 — 1,898,10C | 0-4 
NOTTINGH -ON-TYNE..... seeeeee| 56,402,600 | 60,603,000 + 4,200,400 | 74 
SHEFFIELD eeeenees tesseereseeeee| 20,012,300 | 18,918,000 — 1,094,300} 54 
wnt titisesrseesesseeeeeees! 27,662,500 | 34,371,500 | + 6,709,000 | 24-2 


OVERSEAS BANK RETURNS. 


SOTE.—The latest returns of the Bankof Esthonia appeared in the Econo- 


cares Sune: Denmark in July 14; Canada, Roumania and Egypt in 
¥ “1; Gree e, Switzerland, Bulgaria, Poland. Lithuania and Czecho- 
slovakia in July 28, 


_U.8. FEDERAL RESERYE BANKS.—In $'s (000’s omitted). _ 
July 37, | Jaly 20, | July 35, | Jaly. 28; 

‘al gold resery sees See eee esos eseeees 3,113,5 3,093,720) 3,100,380) 5,054,530 
m9 ender notes and silver reserve........| 86,450, 83,700, 76.770 126,970 
Bilis ted for member banks .......... 846,370, 379,980 
boughs in open market 186,280 156,140 

















eumens obligations owned.............. 101,240, 540,200 
6 ern neetneteeess 65,710 66,850 
deposive sotuanenesebnevesueaseal 15,780 46,460 





secconveeee 1,861,780, 1,908,090| 1.933.940, 1,841.60 
rve Notes in actual circulation... 2.194.870 2.216.990 2.265.150) aC 20 


eters eee eeees 















Otesin actual ciroulation ......... 1610 1.300 470 620 

MM eltle ssesesseseseseencececccers] 17950 17 17/070 sibae 

total eansvoa' i aveus dessccheang, 328000 — 
Fve note liabilities combined 78:2%, 765% | 754% | 792% 


SOUTH AFRICAN RESERYE BANK.—In £'s (000's omitted). 





















Rumurre, ——| “ages!” "Yang | ses gna” | “igen 
P ora eee ce, 40 1,000 1,000 2 | —_ 
Banna eulation teeveeceees| 12,089 13,088 10,779 _ gegz| 4,774 

; MepORits eeeesesneees| 5,760 5,029 4,939 5432, 5,792 
od corte Pullion seeeeees| 533 533 533 | 533 122 
teeseeseeees) 20091 10,091 | 10,091 10,091 8,029 

rei coin ooo 22222: a 125 135 15) |. 

. se 2972 3,285 2,031) 1865) .. 

) Bete g.ltoreiem ........ ie 691 759 516 al 

| 190, ae TF 

eesees 2,600 1,700 2,500 2,000 | 2,200 
; mdedvances ...) "| 3500 1000, 000 35 
be sssecsnesovees = 17 | 17 9 o| = 
opal | | as] 
teeeseeel 603% | 593% | 684% | 1% | BSS 


THE ECONOMIST. 


| Goin (gold & silver 
and bullion 
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BANK OF FRANCE.—In francs (000's omitted). 


Aug. 2, July 26, y f 
Sais. 1 uly 26, wy Ba Aug. 3, 


1933." * 1923 1 19a" |e 'as tale 
Gold coin and bullion .... 5,537,881 5,537,874 7,84 . 
Of which heldabroad.... 1'864.545 lisei345  Taeesis ase‘ser |} 5730625 


Silver coin and bullion 293,917 293,741 293, 

cece 685 235,355 632,650 
Discount and advances.... 5142311 4,592,213 4,596,966 4,691,407 2,327,775 
Advances to the State .... 23,700,000 23,000,000 , 23,300,000 ar 





TIES, F 
Motes ......... 37,339,190 36,929,324 37,233,797 
ecuccoceces(St SR 923, ; 36,399,294 1 
Government deposita..... 16,556 32,277 12,432 25,415 oan 
wate deposits --........ 2,262,506 2,039,429 2.074.112 2,357,561 845,960 
BANK OF SPAIN.—In pesetas (000’s omitted). 
—s~«*«é«d:«Sly 28, | July 2, | July 14, July, ) July 29, Position 
Assnrs, 1923 1923. 1923," "1943." 1922 013 


Ts b ~ ie 1914 
GOld .....ceece00, 2,525,769 | 2,525,773 2,525,766 2,525,764 2,523,391 ‘tare. 
664 650,503 


Bilver............. 666,678 665817 663,011 339 728,600 
Loans and dsots.. 2,053,329 2,059,560 2,067,625 2,067,232 2172394 800,725 
Spanish 4% stock 314,475 344,475 44,475 344,475 344,474 34,475 

asury bills.... 150,000 150,000 150,000 150,000 150,000 150,000 





Otreulation =. 
roulation ...... 4,122,085 4,131,546 4,157,324 4,140,210 4,128,196 90 
Deposits... ..-- ++ 1,023,938 _ 1,025,757 1,003,028 | 980,223 1,166,595 @77/500 


BANK OF JAPAN.—In yen (000’s omitted). 


June 30, June 23, June 16,) June 9, | Julyl, | Position 





ASSETS. 1923. 1923. 1923. | 1923. 1922. Jn 1914 
Cash and bullion.. 1,100,882 1,099,219 1,097,917 | 1,096,320 | 1,280,686 “misao 
Discounts ...... «+! 39,309 200 955 182,453 156,846 162,538 41,740 
Advances ..... eo» 188,€43 187,276 184,455 | 191,262 177,259 70,540 
LIABILITIES, 
Notes ..... seeeeee, 1,371,294 1,239,168 1,211,938 | 1,184,521 1,331,785 362,270 
Govt. deposits .... 829,477 823,000 832,728 850,697 680,034 87,340 


Other deposits....| 54,038 53,639 41,175 | 40,726 39617 |_—11.440 


IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 


| July 23, | Julyl4, | July 7, July 22, | Position 

ASSETs. 1923. 1923. 1923. 1922. May 30, 1914 

Gold and bullion ....| #24,530,549; 422,071,107) 420,949,235 —§ 1,004,859! 1,635,160 
Treasury notes .....) 3,444,803,902 3,160,988,494) 3,284,092,016 9,551,163) 943,460 
Bills discounted .. . . .|53077,175,008) 40,971,287533 30447,067,842 «s 60,780 
LIABILITIES. * 
Notes in circulation|31824,820,868 25,491,738742 20241,782,966  177,027.024) 2,013,860 
ae |20402,161,387|16,927,077344 12092,054,361 35,603,336 842,340 


t This total now includes token coin at its face value. § Gold. 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In chervonetz—000’s omitted.) 
Aug. 1, | July 16, | July 1, 
923. 1923. { 1923. 





ASSETS. 1 
er SNE PEI od vccccscsndeasensecaices 6,140 5,431 | 4,959 
i airs as ceeds sadncdacuenaeteeGaes 74 74 | 63 
RN os a ugud ace ddimbandweqwwees 551 379 | 292 
Drafts in sterling (leas 10%)........ccceccccrccceces 397 394 | 438 
a 4,113 2.975 | 2,310 
Securities covering advances on goods (less 10%) .. 3,150 3,130 2,700 
LIsBILITIES. 
DING wicks. coke sh atecuceranainasebavewe | 13,500 11,650 9,600 
Balance to which notes maystill be issued ........ | 905 733 1,161 _ 


(Nore: 1 chervonetz = 10 gold roubles.) 


BANK OF ITALY.—I» lire (000’s omitted). 
June 30, June 20,| June 10, May 3l, | June 3d, | Position 
ASSETS. 1923. 1923. | 1923. 1923. 1922. | May 31,1914 

Total cash ......) 1,524,698 1,462,897 | 1,445,170 1,485,545 | 1,381,222 | 

Inland bills......| 5,259,022 5,014,404 4,834,911 4,819,914 | 4,539,110 | 418,400 

Foreign bills .... 13,149 13,550 | 13,562 13,670 9,813 | 81,300 
Advances to the j 1 
Treasury ....| 5,834,921 5,834,879 | 5,832,127 5,832,494 6,147,274 | 


nil 

Other advances..| 2,341,717 1,763,157 | 1,704,721 1,884,698 | 2,975,031 | 79,175 

Securities ...... 406,886 408,912} 407,103 407,228 533,609 205,700 
LIABILITIES. j 

Note circulation|13,069,056 12,297,414 |12,161,889 12,185,699 13,932,430 | 1,556,925 

Deposits & drafts) 1,811,751 1,550,371 | 1,442,927 | 1,548,860 | 2,011,001 193,975 


NETHERLANDS BANK.—In florins (000’s omitted). 


July 30, | July 23, | July 16,; July9, July 3l, | Position 
AssETs, 1923. {; 1923. { 1923. 1923. 1922. Ma 30,1914 
Gold ..cccccccccese| 581,794} 581,794 581,791 581,792 605,954 {63.092 
Bilver ...... eeccce 10,934 10,821 | 10,491 10,439 8,156 8,436 
329,756 336,612 | 345,443 364,259 369,848 | 153,504 
LissiLiTizs, 


Notes in circulat’n.| 949,210 933,460 | 947,502 953434 990,314 | 316,632 
Deposits .......... | 34,981 | 30,289 | 27,395 | 38,357 34,957 5.016 





BANK OF SWEDEN.—In kronor (000’s omitted). 


July 28, ) July 2, | July 14, | July7, | July 29, | May 24, 
AssETs, 1923. 1923. 1923. | 1923. me 7 1914. 
Gold ...ceccocee-) 272,871 | 272,895 272,965 | 275,025 | 275,917 
Balance abr. 1 
foreign bills..... 40,635 | 40,037 31,414; 29,686, 78,590 112,173 
Sw and for. 
Gov, securities../ 143,926 139,41 143,333 | 147,284 72,843 BB 465 
Discount and loans) 274,602 | 295,047 307,402 332,296 408,719 113,668 


LaaBILitizs, i } | 
Notes incirculat’n) 513,614 513,055 528,936 547,990) 534,996 226,566 
Deposits at notice; 161,307 | 180,365 | 175,694 | 184,221 | 237,621 369,660 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


i ‘ j 
Jul ' July 18, | July 12,, July 5, July27, | May 28, 
ae 1923, | 1923, 1923. 1922, | 1914, 
on 349,303 | 349,886 348,272 «532,012 382,650 
se $al'385 783,297 | 794,308 177,009 496,553 | 697,600 


i 
i 


AssETs, 


LiusBILITIES. | 
‘otes in circulatn.., 6,838,836 6,852,250 6,860,012 6,794,041 | 6,327,881 | 934,150 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 





July 25 1923. July 15, 1923.) July 7, 1923 |June 30, 1945. 
6d on aS | aogm | Taaiages | Taio 
Foreign bills..........--| 2,917,993,289  2,862,076,648 | 2,760,252,487 | 2,532,315,689 
Bills ted. ......, 668,982,327 684,123,373 | 704,772,092 | 730,154,686 


Treasury bills ........... 2 547,211,870  2,547,211,870 | 2,547,211,870 | 2,547,211,870 


LisBILivTizs. | 
eunel 293 5,379.037,919 | 5,359,937,350  5,432,619,312 
eS... oes 988780 | 700,695,464 627,656,190 | 362,237,268 
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HUNGARIAN BANK.—In krone (000’s omitted). 


Jal July 15, | July 7, | June BO, | July 23, 

iss. 1923. 1923. 1923. 1922. 
Gold coin -— end bullion, bills as | — — mia = 
Bilis, ar &e. 146,093,393 190671.363 131,100.88 120,608,042 '27,014,151 
Loans ........ eee soettomooeery 1,795,241 3.236.595 | 3,207,631 2,489,562) 1,513,358 
Sates to cheeulintion.<...-.-|298 ,109,398 177,417,458 |269.013,427 154,996,057) 867,485 
Deposits .........---.++««. 28,143,264 17,043,441 | 17,598,243 12,741,551! 3,731,554 


BANK oF NORWAY,—In kroner (000’s omitted). 


“T Jaly 23, 16,; July 7, | July 22, Position 
Assets, <a, = 1923. 1922. May3l,1914 

Coin and bullion—Gold ......; 147,287 147,287 147,287 | 147,292 44,224 
Balance abroad and foreign 

bills om & esaian Govern. 23,199 | 22,879 21,689 © 38,791 28,533 

ment securities .........++- 9,052 9,044 9,404 | 9,814 8,816 

Discounts and loan ecccces 474,948 476,425 485,379 . 439,007 76,911 

Motes tm circulation ecccees, 404,711 407,609 411,902 379,447 113,484 





116,376 134,639 

= — — of February 3, 1922, it has been resolved that the ex- 
traordinary bank notes has been reduced from 60 millions to 25 
millions aoe baary 4, 1823 (tl (this day included). 


IMPERIAL BANK OF INDIA.—In rupees (00's omitted). 


sesecesoesi 


~ July 6, June 29, June 22, | June 15, ~ June 8, | July 7, 
AsseTs. 1923. 19253. 1923. 1923. 1 1922 
Govt.securities ..... 14,85,20 8,15,54 ,72 8,33,21 811,44 15,24,89 
Other securities ...._ 1,23,67 1,23,89 1 1,23.89 | 1,23,89  1,35,24 
Di casexpanenne’ 18,1069 15,4655 16,1745 168042 17,4863 | 13,45,22 
Cash credits...... +» $1,91,00 02 29,25,34 28,90,60 28,5258 | 21,41,81 
Inland bills ........ ,00, 5,12,34 5,31,29 6,15,23 641,65 _ 11,88,98 
Foreign bills........ 28,93 37,80 36,56 27,86 
Dead stock ........  2,44,36 2,50,22 2,50,04 2,49,79 2,49,81 2,09,70 
I. oceeenssups 41 83,17 75,44 72,22 70,84 33,51 
a other banks 88,70 77,50 59,71 61,00 62,96 19,29 
a snlinitnaeeaiindd 75,28 28,4036 24,1563 21,0510 19,8310 33,69,16 
ere eoicnoees 
Bubscribed capital.. 11,2500 11,2500 11,25,00 11,25,00 11,25,00 10,67,72 
Capital eee up .... §,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,48,18 
a 4,22,50 4,22,50 4,22,50 4,22,50 4,22,50 3,71,34 
Public Acposits e+» 28,86,13  12,37,77  10,23,06 8,80,25 8,42,34 16,26,39 
Other deposits ...... 64,57,90 68,2808  66,87,76 66,1859  65,62,71 172,40,09 
i EE 1,65,06 1,91,67 1,92,49 1,84,18 1,82,73 1,06,48 
The above includes-— | £ é & £ | & | z 
Deposits in Lond’n, 750 742 573 601 | 614 | 26 
Adv’nces in L’nd’n 244 245 254 254 255 510 
Cash, &c., at other| | 
banks in London! 584 509 1 391 393 413 116 


BANK OF FINLAND ie: F. marks (000's omitted). 


July 23, | July 14, [ July 7, | July 22, | Position 
Asexts, 1923. 1923. 19253. 1922. May30,1914 
Date coccstccepovmecescceses 42,704 42,704 42,704 42,625 35,091 
Balance abroad and foreign 
BED ectereccnccccesescoces 564,183 592,524 593,096 122,978 90,379 
Finnish and Foreign” Govern- 
ment scourities .......++. 571,433 571,433 | 581,433 718,554 21,826 
te and loans........ 838,356 839,878 854,751 800,772 105,151 
LiaBILitigs, 
Motes in circulation ........ 1,372,572 1,398,814 | 1,427,371 | 1,320,865 123,941 
Deposits at notice .......... 392,418 402,587 | 386,232 | 123.351 21,225 
BANK OF PORTUGAL,—!» escudos (000’s omitted). 
May 16, May 9, May 2, April 25, | May 17, 
AssETs, 1923. 1923 1923. 1923 1922. 
Coin and bullion 27,050 27,022 27,047 26,985 26,965 
Of which gold ...... 8,577 8,577 8,577 8.577 | 8,577 
Balances abroad ... 65,884 72,873 69,357 64,469 | 3,445 
Discounts........... 212,219 211,308 207,416 207,352 | 139,776 
Government loans.. 895,855 902,057 901,057 £06,000 680,0S9 
LIABILITIES, | 
Notes in circulation. 1,168,556 1,170,163 1,161, 1,141,862 784,110 
Deposits . 60,724 58.393 66. 11 78,374 56,775 
BANK OF LATYIA.—In gold francs (000’s omitted). 
July 25, | July 18, | July 11, | July 4, | June 27, | Nov. 22, 
ASSETS, 1923. 1923. {| 1923. 1923. 1923. 1922, 
Total cash.......... 13,554 12,506 12,826 11,544 11,103 3,085 
Gold and precious 
metals 15,788 15,785 15,786 15,784 15,754 12,993 
Of which held abroad 3,744 3,766 3,766 | 3,696 3,696 ss 
Foreign banks ...... 55,868 5A 885 53,924 | 51,960 51,779 22.466 
Discounts and loans 20,241 19,846 19,307 | 19,350 18,200 9,551 
LiaB)LITIES. { 
Note circulation ....| 23,000 23,000 23,000 | 23,000 23,000 4,005 
Capital paid up ....; 10,000 10,000 10,000 | 10,000 10,858 8,000 
Governm’nt deposits! 32,573 32,075 32,723 | 3,376 27.968 16,697 
Other deposits ...... 35,255 33,537 32,668 31,631 30,380 16,995 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) 

















July 22, | July 15, | July 8 | June 30, | July 22, 
AssETs, 1923. | 1923. 1923. 1923. | 922. 
Gade cocvncccccccce 63,062 63,080 | 63,057 63,057 | 63,672 
Other ooin and notes 21,256 | 21,462 20,485 19,647 | 16,874 
Foreign credits... 278.435 | 276,281 | — 276,543 273,819 | 280,780 
seenencees eoces 1,198,765 | 1,211,284 | 1,128,196 1,240,721 | 871,169 
Govt. advances..... 4,493,548 | 4,504,894 4,491,607 4,491,608 | 4,523,160 
ns. | | 
Notes in cirouiation. . ay 912 | 5,598,563 | 5,644,365 5,560,822 4,803,275 
State qeottte eqeecses 298.037 293,046 | 298,046 298,045 | 335,887 
sel ean 6°8.817 584,532 530,466! 594,368 | __ 616,738 _ 
LONDON RATES. 
4 84 Sy dy ty sy Fy 
rh 2h 2h 2h sk ok 
= = a ~ < < - 
Bank rate changed from 3% July 5,, % % 9 % % % % 
Tt -wuehiineneatsbeveduwreeeaed 4 4 4 a 4 a 
Market rates ‘of disc ount— 
60 days’ bankers’ drafts.......... 3 243233) 
3 months’ do .... ° 3k 3 33 : 33 . ; Sie san 4 
DS REESE 3} 3 ff ; 1 sf 
6 months’ do .. sae ein sen daria lane 32 Zz 5 
Discount (Treasury Bills)— : Sot aes a % 8 3 
3 months! trun eniecasa te 2 23 23 2 23 ie 
Loans—Day today .... 12.21.27": tf 23) 2 23% 2% 2: 24 2 23 13°23 
REED eco 0.0v emeweesseceses cansece 24 24 24 a ee 2 
Deposit allowances Suc acm une : 2 2 2 2 2 
Discount houses at call...... <e 2 2 2 2 12 
_ At notice 2 % 1% 61m 61m jfk | 


: ’ Additional to those ——— by tender in the preceding week. 
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—. with previous weeks :— 











Bank Bills, 











£ 3 ae Trade Bilis, 
c¢ : a 
5 3 Months. 4 Months. 6 Months. 3 Months. 4 Mon ths. 6 Monit, 
1923, % % % oo 
June 29...... %3 2 22 «2a 28 3 ” ig x” 
July 6 cecce 32 4 4 43 i 
eeeeee 2 3x3 = 4 4 4b % oo 
eeeee 3 i 3 + + 4 43 4 4 
stinioiee 3 33 4 4 ¢ 3 
ne i ccenks 2 34 34 ah GG 2 
asi, 
OVERSEAS BANK RATES. 
Changed. Changed, 
Amsterdam eevee Jaly 18, 1922 ee ? Madrid eerersee Mar. 23, 1933 my 
Athens ........ Jan. 14,1923 .. 7h Paris .....sse0. Mar. 11,199 " ; 
Berlin .....ses00 Aug. 2, 1923 .. x» i seeereeeee May 28, 1923 _ : 
eeeeeeee Jan. 22, 1923 * 53 } Rome eeeeeeeeee July ll, 1973 ox M 
SEINE occoce S > sas * * Sofia pageererre —_ 14, , 1919 = 2 
udapest eecece y ee | Stockho eecese ul 1, a 
Calcutta ...... June 28,1923 .. 4 Swiss Bank 7 Lm. 4 
eeee May 1, 1923 ee 6 Places eeeereee July 14, 1923 —_ 
cece May 1, 1923 * 6 j eer erereee Nov. 18, 1919 . : 
cose Oct, 16,1922 .. 8 | Vienna .,...... Sept. 2,197 ° ; 
pecccccoce MOy 1,195 .. 8 Warsaw caekanen Feb. 193. "y 
New York e- a 
ral rve .. Feb, 21,1923 .. 44 | Irish........ coos July 5, 1923 ,. 5 
RATES OF EXCHANGE. 
Avg. 4, July 27, Ang. % 
London on |Usance Par, 1922. 1923, isis 
Paris eoeeeees francs to £1 TT, | | 95-225 54°13-18 77°75 85 9' 2-3» 
Berlin ........ marks to £1] 7,7. | ses 3210—40  —4,700-4,900,009) 5) 5.497 4 
Vienna ...... krone to £1 TT | 220000 325000—33£00¢ 320000—3 ny 
eeeeee krone to £1 ! TT. H+ } 180—183 lL 155 j Si 1s 
Warsaw ...... P.marksto £) :T. | 20°43 il 
Bukarest .... lei to £1 T.T, | 
Budapest .... kr. to £1 T.. | 
Constantinople piastres to £1 T.T, | 
eeteeeeeee vas to £] TT, 
Belgrade...... dinas to £1 ?.F. 
Amsterdam .. florin to £1] T.T. | 
Brussels ..-... france to £1 T.T. 
Christiania .. kroner to £1 T.T, * 92- 
Btockholm .. kroner to £l 7.T, ‘ . 
nee - panes oo ae *T, 8159 20 °67-72 25 + 57-62 25° 15-0 
Helsingfors .. F.marksto£], T.T,  25°224 209-212 1653-166 = 164}-165) 
EE »ancbatn E.marksto£]' T.T. | 25°224 Pa 1550-1600 150 
i ncnanest Lat. rbl.to£)\ T.T, | 25-224 si 1150-1200 0 
reece ......drachmetoé) T7T.T, 25° 150—154 210 — 230 
Italy.......... lire to £1 T.T, | 25° 953-— 1043-105 
Switserland .. francs to £1 T.7. | . 25° 68-71 
Madrid ...... pesetasto£l T.T, 25° 
Lisbon........ pence toescu. T,T, = 
Alexandria .. piastres to £) ht | 
wew York ....dollarsto£l1 Cable 4 
Montreal ....dollarsto£l Oable + 
Buenos Ayres. pence to peso T.T, 47° 
Rio de Janeiro pence to mils.90 days 16 
Montevideo .. pence to peso S 1 
Valparaiso .. tozl W daye 13°33 
Lima ........ Eng.to Per.£1 90 days = 
Calcutta eee . ster, to rupee T,T, 0 to : 
Bombay ...... ster. to rupee TT. Gold eds: 
Madras .,.... ster. to ru 2. Sovn, 4 
Hong Kong .. ster. todollar T,T, ee 2s 7d-74d gd-3 idee! 
Shanghai .... ster. to tae! 7.7, 3s 544-64 38 sta li : de O}d-170 
Singapore ..,. ster, todollar T,T. eo 28 39804240 2s aye ds Sed: 
a +. ster, to yen T.T. 24584 a1 43-140 2s 1i- 2e 134-1 +d 
eevee, Ster, todollar, T.T.  24°066 2s 24d +28 lid +28 1id 
Mexico +--+. 'pence to dols,' T.T. -- | 25d—28d | 24d—26d 1d _ 
t Rate for previous day, § Sellers. 









MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London on August ist the 


following are the Moscow quotations for Tchervonetz 
1150 Roubles = issue to the Tchervonetz. 


| ee 
a 


1923 


” 


£ sterling. 
” dollar. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


Aug. 3, July 5, July12, July 19, July 26, Ave.’ 
1 1923. 1923 1923 1 





922, g23, 193, 
% % % % % 
Call money .......... Di ht ee as of: 
Tims money(90 days'mixed coll) a ow ee ew SO 8 
Bank acceptances :— _ Selling Rates. 
Members—eligible, QOdays 32 .. 43 .. oo Be Be FG 
Non- ey ee anes mm oo oo & os aj oo 48 we : 
Ineligible, days ........ 38 .. 43 « 42 « 44 « 42 & 
Commercial accept. days .. 4 .. . =e 5S oS 
Rates of Exchange. Par Aug. 3, July 19, July 26, Aug.” 
New York on— Level, 1922. | 
60 days ) 456 | 435 
ae | 45975 450t* 
Cheques ... 15) 45% 4 
Paris ......cheques Cents for 1 franc 1930 | 823 | 5°68 5-975 | So 
Brussels ...... 5, Centeforlfranc | 1930 779 | 4°85 4-915 178 
Switserland ..,, Centsforlfranc | 1930 | 1901 | 1770) 17% 
Italy .....e00ce 5 Cemtsforllire | 1930 | 460 | 43075 44125 4%, 
Berlin .. » Centsforlmark (| 2383 012375) 00014 9 ols? wil 
Madrid .-....  Centeforlpeseta | 1930 | 1551 [1430 1455 Os 
-H Cente for 1 guilder 40195 | 38-60 | $933 oe) isa 
Copenhagen on | _ , ‘ 
Christiania ..,,} Centsforlkroner | iris 1626 =9=— 165 ae 
S8tockholm cree OF i ‘26°05 | 26°54 266 1% 
Athens........ 5, Cents forldrachma| 1930 | 305 | 252 200 
Ee -cocce we Cents for Can, $1 j 100 ! 99°35 ** ° = es 
veoem Conteforlyen | 4885 | 47°70 (4870 86-4878 Fe 
Hong eee © CentsforH. Kong $| .. | 5800 S215 e550 
Shanghai ....,, Cents for] Shng.tael| ., 772 | 7013 70:10 we 
Calcutta ...... y Cents for ] rupee ws | 2895 [3078 = OTB Ty 
aa Aires.. ,, Gold pesos for $100 10365 | 12150 1293 oe 
Janeiro ,, Centsfor] milreis | 3242 | 1355 | 1045 10°35 1300 
vi «eee » Comte for 1 peso 260 | 1300 1129 13 
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CENTRAL AMERICAN EXCHANGE RATES. 


e Commercial 
a following rates of exchange — 


ParValue. Usance, Year,1923. Rate. 





Country. oe we, Us _ \¥e : 
stot veveseeeeee S00r0800 41 seve) 1000 [Sight London July 28 | 14°85 
ae Bolivares to £1 - 2535 " | Aug. 1/ 24°25 
Wiebia (Bogota) .. Pesos t0 £20... 100 os | . [Tuly 31/9688 
Nicaragas * rdobas to * p | " } u y . 
Beaagte oo *"" Colones 40 £l.... oa " Jely a1 nee 
wd El .nveee, | July . 
Gastemsll«vss+e0s+ Forno to din...) 1045 | | July 1L| 2015 
es pence toBoliviano! 1920 | “ | June 23 | 16A;_ 







SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


a sie 


—— j 


Union of South Africa, 


Union of South Africa. 


| From July 13, 1923. > 
London on South Africa, 


From July 11, 1923. = 
South Africa on London 





Buying. Belling. Buying. Selling. 
(a) 

ance TE Te eee ee ee ee ee 
+ oe 14% prem. 14% dis. 5% dis. 
T eeeeeeereeeeerr ~ 
Bement qnevsceccecooeee par ie ” F % u 8%tods% " 
WARS recesecorereeoes 8% dis, {1ik% Bi % £8% wn 
60 days i meeneannaent, ak a th % ow 2t8 % 125% 
% days ciaeaseed. =. ae ee * 3y8 “oo” 1y5% 
120 days eecoceoeccoecose 23% TB ow 475 % es 


\ 


pCa LC eel 


UC 
< 


ES 





~~, discount allowed on sales of T.Ts. or demand drafts under £100. 
(a) No discount allow + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINIon OF NEw ZEALAND. 





London on Australia and Australia and New Zealand 














New Zealand, ark | London 

. “Buying. Selling. Buying. Selling 

in New Aus- New Aus- New Aus- New 

tralia. Zeal’nd, tralia. Zeal’nd, tralia. Zeal'nd,, tralis. Zeal'nd, 
7 T oh . ef *e ee | ee se ee ee 
Cable..........) ce | ce | MR | Ma | Se | | oe | oe 
On demand..... % 98 1 10h Bf mt 3 
days ....... 9% | MM oo ia 98 
6 days os 97 97 ee ee a 97 ; 

190 days ...., om . ae 97 97 | 98 99 
AU days . os +. o. *. oe oe | o* oe o- 
INDIAN TREASURY BILLS. 

March 3l, July 28, 
1923. 1923. 
Rs, Rs. 


Outstanding with public ........ 
In paper currency reserve ........ 


21,63,45,000 eee 
49,65,00,000 eeee 


71,28,45,000 .... 


7,79,35,000 
49,65,00,000 


——— 


57,44,35,000 





BUNT cccccsdcsecescencs 
India Office, August 1, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a statistical summary of applications and 


Tuesday] ~ India Council bills and transfers in London on 
‘uesday, July 31, 1923 :— 














aay Applica- | Allot- | Average 
Rate. tions, Allotments. ments. | Rate 
eo | rr | | 
ae s ta, Rs. % | | Rs. 
BUS veeeee| 1/42 _4,00,000 4,00,000 100 | Bills. | 
29,00,000 é -- |Calcutta../ 4,00,000 16°0625 
| Bombay... ‘ oe 
|Madras.. oe ee 
Det Tr . , Karachi...| ee ee 
Seat. +.) 1/42, | __5,00,000 500,000 100 | T.T. | 
ime TT | 1a '60.00,000 ‘s .. |Caleutta,) 
on aye 69,00,000 wa os Def. ..| 5,00,000  16°0625 
1/4 2,00,000 oe ei a ae +“ 
|B om bay,| 
| Def. ..| 
| Imm. ..} 
Madras 
Def. ..} ee ee 
Imm. . | ° oe 
\Karachi,| 
| Def. | 
; Imm. val 
ee 265,00,000 |  9,00,000 | 9,00,000 





Next week 30 lacs will be offered. 


BULLION. 
IMPORTS AND EXPORTS OF GOLD. 


ties Week ended August 1, 1923. 


In rted j to Gre : . e ° 
” Nor at Britain and Exported from Great Britain and 














iii rn Ireland. Northern Ireland. 
Billi Goeth ates & |to— "i. 
ther eo SEICB. oso 0 00 De 0 I Ss cuts. cucccecoes cos 49 
tere ee ences 1,474 DINER. 0 6 vcaccvesvees 39,100 
EERE et Saree 4,255 
United States .............- | 414,445 
DD ED sé cavaddscoces a 
Total declared Other countries ..........+ ’ 
exports Area value of Total deciared value of —— 
“ : ; 367,019 ____imports .........-.. _+-|__705,784_ 
“essrs SS 1 


‘el Montagu and Co. write as follows on 


“SUSU Ist : 


a i 
Bank of Eng 


e GOLD. 
5th ult, sland gold reserve against its note issue cn 


Th 
‘aS £ 125,808,795, as compared with £ 125,808,440 


Bank of Spanish America, Limited, quotes | 


on the previous Wednesday. The Indian bazaar inquiry has 
again been small, and the bulk of the supplies of gold coming 
on the market this week will be sent to the United States of 
America. Gold valued at $1,715,000 has arrived in New York 
from Londen. The Southern Rhodesian gold output for June, 
1G23, amounted to 59,323 fine ounces, as compared with 
54,737 fine ounces for May, 1923, and 55,614 fine ounces for 
June, 1922. The Soviet Minister of Finance has stated that 
the new gold coin now being minted wouid be withheld from 
circulation for a few years in order to prevent it from finding 
its way into the stockings of the peasants, who already hold 
in this way something between 200,000,000 and 300,000,000 old 
vold roubles. 
SILVER. 

The market has been exceptionally inert during the week. 
There was some buying from China, but yesterday China both 
bought and sold. The improvement was assisted by some 
Indian bear covering, of which quite a large position still 
remains open. ‘To-day both India and the Continent sold; the 
olferings were absorbed by China. The General Bulletin of the 
American Mining Congress, dated 21st ult., states that Under- 
Secretary of the Treasury Gilbert, in a letter to the American 
Mining Congress, declared that the resolution adopted by its 
Western Division at San Francisco in June ** is quite obviously 
part of the campaign of misrepresentation that various interested 
parties have been carrying on in an effort to make silver 
producers believe that they have been unfairly treated.’’ The 
resolution advocated court action concerning the legality and 
propriety of the cancellation by the Treasury of allocations of 
silver for subsidiary coinage under the Pittman Act, so that the 
question may be settled “* regardless of the action of a depart. 
ment that is wrongfully endeavouring through widespread 
propaganda to deceive the people into believing that pro- 
ducers seek an unfair interpretation of the Act.’?) Mr Gilbert 
said he is surprised that the resolution was adopted by the 
Mining Congress, ‘‘ without the slightest effort to ascertain 
the facts.’”’ He said the Treasury’s action respecting alloca- 
tions for subsidiary coinage ‘is clear and beyond dispute. 
It rests upon the decision of the Comptroller-General, which is 
conclusive and binding upon the department, and is not en- 
gaging in any propaganda in this matter, and has no occa- 
sion to do so. It has taken action under the law upon the 
advice of the highest constituted authority, and has stated its 
position in the clearest possible terms. Its action fully satisfies 
the purchase provisions of the Pittman Act, and saves the 
people at least five million dollars. It would be more becom- 


Inland Tel-grams : Cables : 


rcos Ave. 2 . Arcosarcos. 
London. ti ABC. 
Telephone : Sth & 6th Edition. 


Lendon Wali 6626 Bentley's 
(t>n limes). Marconi, Zebra. 


ARCOS IL” 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and _ selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 

MOSCOW : 2, Staraja Ploshad. 
PETROGRAD : Ul Gertrena 24. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 
136 Liberty Street 


PARIS: 1 Rue Taitbout 


CONSTANTINOPLE : 
Rue Vorvoda, Galata. 
etc., etc. 
















































ern sige nM 


Se Es a iE Aa tS eal Bie 


meet ara 


es 





3 


pi ar oe 


hep 


a ae Hf 3 aa 


a 
Dr tas er Aaa 


Retest, > siesaees 


Wer 


Rega 


202 THE ECONOMIST. 


ing if those who are trying to have this sum diverted out of the 
public treasury to promote the special interests of the silver 
industry would tell the truth in the propaganda which they are 
carrying on, and present the case on its merits without per- 
sistently misrepresenting the Treasury’s attitude.” 










Inpian CuBRENCY RETURNS, 


Provident Institution have appointed Mr C. C. 
B.A., F.1.A., F.F.A., actuary of the Great Eastern Lif 


(August 4, 1993, 


Reports and Notices, 


The directors of the United Kingdom Temperance ap aia 
Nicholls, Ope 


4s, ORT 





Singapore, to be actuary of the institution to fill the ya, ae on 
(In Lacs of Rupees.) by i. amined of Mr C. C. Monkhouse, M.C.. BA. -. 
July 7, July 15, July 22, | 25 general manager of the South African Life Assuran so A, 
1923. 1923. 1923. Cape Town. ce Socie 
Notes in circulation ......+-+seeeee 17,426 «. 17,494 e» 17,487 Messrs Turquand, Youngs, and Co. and Messrs Kemp. Chat. 
— — wer — in yo 8658 .. 8,726 .. 8,819 Nichols, Sendell and Co. notify that they have amalgamated + 
ilver coin an 200 CUS OF INGIB ws ete ae sinesses in Paris, where in future they will practise una... 
Gold coin and bullion in India .... 2432 :. 2432 .. 2432 | Dusinesses in T * under the 










Gold coin and bullion out of India.. st eo ee 
Securities (Indian Government) .... 5,751 .. 5,751 .. 5,751 
Securities (British Government).... S65 .. S85 .. 485 


No silver coinage was reported during the week ending 22nd 
ult. The stock in Shanghai on the 28th ult. consisted of about 
27,200,000 ounces in sycee, 32,000,000 dollars, and 950 silver 
bars, as compared with about 27,500,000 ounces in sycee, 
32,000,000 dollars, and 1,140 silver bars on the 21st ult. 


Zealand Loan and Mercantile Agency Company, | 
cession to the late Mr Warrington Laing. 


name of Turquand, Youngs, Kemp and Co., at 2 Rue fq, an 
Sept. ve 


Mr Alfred Shepherd has been appointed chairman 





GOVERNMENT STOCKS, &c. 
BULGARIAN 4} PER CENT. LOAN OF 1907.—The Bulgarian Goven, 


ment announces that it is prepared to pay to British bondhodn 


GOLD AND SILVER PRICES. 




















the Coupon No. 33 of the above loan, maturing on August 1, 1) 
at 11.25 francs (French) each, and the bonds drawn for redemp:);. 
on that date at soo francs (French) each. Holders 









of b nds whirr 















| have been in British ownership _ — I, 1914, who are ¢:. 
. | sirous of availing themselves of the offer thus made by the Ry 
1923. ry Bilver—Per Ounce. | Date, | ee garian Saennees should present the above-mentioned ¢ pons 
Ounce, Cash. Forward. | Cash. | 2nd drawn bonds (to which all coupons due after the date of 
—| demption must remain attached) for payment at the counting-hos 
e a ad | d d of Messrs Stern Brothers, 6 Angel court, E.C.2, between the ho: 
July 28..; 89 8 3033 | 30s Aug. 10, 1917, 41 of 11 a.m, and 2 p.m. (Saturdays excepted). The amount due » 
30..; 90 0 0h" is 9, 1918) 48 French francs will be paid in sterling at the sight rate of exchange 
Ssl..; 90 2 3O0f | Oe | 8, 1919) 55; on Paris on the day of presentation, less income-tax. All bonds a 
August 1..) 90 1 30; | 30 6, 1920, 5 coupons, together with such verifications of ownership as ma 
2... 9 3 3045 | 308 5, 1921 38 required, must be left seven clear days for examination 
5..'nom90 2 S0ie | 50% 4, 1922, 354 REPUBLIC OF NICARAGUA GOLD BONDS, 1909. —With reference : 
ene the above bonds, the Council of Foreign Bondholders have recei 
NOTICES. a telegram from the bankers in New York notifying the payment « 




































Barclays Bank, Limited, announce that they have opened a 
new branch at 2 Mandeville place, Wigmore street, W. 1, 
under the management of Mr L. H. Hart, and a new sub- 
branch at 41 Lewis street, Aberaman, under the management 
of Aberdare branch. 

Lloyds Bank, Limited, announce that Mr C. U. Knox, 
formerly a director of Messrs Cox and Co., has, upon his 
return from India, become a member of the local committee 
for Messrs Cox and Co.’s branches which was formed in March 
last. They also announce that a sub-branch of the bank 
is now open at 229 Lower Charminster road, under the 
management of Mr F. C. Weaver, of the Charminster road 
branch. 

We are informed that Sir William Peat, C.V.O., who 
retired from the firm of Messrs W. B. Peat and Co. on 
June 30th last, and resigned his position as one of the auditors 
of the National Provincial and Union Bank of England, 
Limited, has been elected to a seat on the board of that bank. 

The Union Bank of Australia, Limited, notify that a branch 
has been opened at Walla Walla, New South Wales. 

It is announced that Mr Herbert Leslie Melville Tritton has 
Leen appointed as a director to the court of the Colonial Bank. 








ANALYSIS OF BALANCE-SHEETS. 


WILLIAM BEARDMORE AND CO., LIMITED. 


December 31, 1922, 
LIABILITIES. 


Compared| ASSETS. Compared 

with Dec.| with Dec. 

Amount, 31, 1921. Amonnt. 31, 1921. 

z z i £ £ 

6% cum. pref, 1,440,000 Properties ........ 5,479,220 .. + 28,813 

Ord, shares. . 2,050,000 .. ‘ S TONE cae csccenees 377,021 .. — 3,469 

44% lst debs 437,500 .. — 47,900) Stocks ............ 1,140,568 .. —259,696 
Loans on security 1,075,204 .. —321,367| Interests in sub- 

8% notes .......... 1,000,000 | sidiaries ........ 1,496,853 .. + 17,257 

Other loans -->, 118419... + 1,368) Sundry debts...... 919,549 .. — 37,437 

Sundry debts and | Bills receivable .. = .. 262,910 

eee 1,245,292 .. —168,258| Cash . eelvekisaed 6,969 ..— 2,947 


Special pref. divi- 
dend reserve .... 250,000 .. ee 
General reserve .. 1,000,000 











Profit and loss .... 805,765 .. + 9,768 
ONS ecteccen 9,420,180 .. —520,389 ee waned - 9,420,180 .. 520,389 
WATNEY, COMBE, REID, AND CO. 
June 30, 1923. 
LIABILITIES. Compared ASSETS, Compared 
with June with June 
Amount. 50, 1922. | Amount, 30, 1922. 
5 % cum. pref. £ z Buildings, ‘ood- £ £ 
stock .......... 1730388 .. — 36,06 will, sasenlie . 10,688,010 .. + 248,207 
Pref. ord. stock .. 3,185,410 .. os Loansand interest 647,732 ..— 4,993 
Deft. ord. stock. ... 1,592,706 .. + 796,353 Agencies. ......... 120,122 .. + 122 
34% deb stock ... 4,421,991 .. — 36,116) Investments...... 562,020 .. + 190,877 
Interest, &c. ...... 45,183 .. + 89 Tradeinvestments 172,326 .. + 126,608 
Deposits.......... 296.572 .. + 39,171; Cash.............. $15,532 .. — B83 
Insurance fund .. 360,000 .. + 21,500 | Btock and mate- 
Creditors seveeeee T3LB42 .. + 221,683 rials............ 477027 .. — 34565 
Seestal eins: ao ee _Se Insurance fund .. 160,000 .. + 21,500 
ee a *e — seen Licence duties .. 46,800 .. + 2,575 


Depreciation res we 





Profit and loss.... 638,351 |. 4 wanes | 
Total ........13,689,569 .. + $09,495 Total ........13,689,569 .. + 509,495 


r 
the July instalment of the debt service in accordance with th 
arrangement of May 25, 1912. 


URUGUAY CONSOLIDATED 34 PER CENT. DEBT.—Mssrs (ys, Pe 


Mills, Currie, Holt and Co. are instructed by the Government « 
Uruguay to announce that the thirty-fourth amortisation of t! 
Consolidated Debt of the Republic will take place on Thursday, th 
gth inst., the amount applicable being £41,495 9s 3d. They a 
prepared to receive tenders of bonds for redemption on forms wna 
may be obtained at 67 Lombard street, London, where the tences 
will be opened on Thursday, gth inst. Messrs. Glyn, Mills, Corr 
Holt and Co. reserve the right of accepting or rejecting the w! 

or part of any tender, and, in accordance with instructions! 
ceived from the Government of Uruguay, they may require \% 
deposit of the bonds offered for sale under this tender. All bos 
must have attached the coupons due November 1, 1923, and st! 

quently. Tenders must not be made at any fraction of a shin 
other than threepence or multiples of threepence. 


MISCELLANEOUS. 

ELECTRICAL DISTRIBUTION OF YORKSHIRE, LIMITED,.—A sia* 
ment just issued says that during the half-year ended June \" 
there has been a satisfactory increase in the demand for electric’ 
and a substantial addition to the number of consumers. An int" 
dividend at the rate of 7 per cent. per annum (free of tax) will ® 
paid for the six months ended June 30, 1923. The developmett® 
the company’s business and decreased costs have enabled 
directors to reduce the price of supply to consumers in all on 
districts where the tenure is long enough to justify the antics 
tion of a reasonable return on additional capital expenditur 
extensions contemplated in those districts. At meetings of 8 
holders held on March 6 and 27, 1923, the nominal capital ot 
company was increased from £150,000 to £250,000. Inquiries « 
to when further capital will be required have been reci™ 
The time for this has not yet arrived, but it is expected ts 
issue will be made to the shareholders early next year. a 

GRAVESEND 8TEEL AND TINPLATE.—The report and accounts 7 
the year ended March 31, 1923, shows a credit to profit ane * 
account of £316,049, which includes £113,328 brought in from |) 
ceding year. Debenture and other interest absorbed / 20.203: ° 
serve for depreciation and renewals absorbed £26,184, and ee 
for taxation £35,000. This leaves £234,662. The year’s pret” 
dividend amounted to £9,758, leaving a credit balance of £244" 
The company have allocated £48,439 to reserve fund. The nat 
£13,979 is utilised to write off debenture issue expenses * 
ordinary shareholders receive 12} per cent. dividend, which a 
to £53,000, and £109,485 is carried forward. The reserve” 
with the addition referred to, will amount to £ 126.000, and 3 . 
proposed that £76,000 should be capitalised and distributed as 
the ordinary shareholders in fully-paid ordinary shares. > 
date of the balance-sheet the directors have sold at pat 95,004" 
cent. preference shares which were unissued at March 31, IPs 

IMPERIAL CONTINENTAL GAS ASSOCIATION.—It is annov®” 
that the Imperial Continental Gas Association has received from 
Clearing Office (Enemy Debts) a sum of £188,900 35 id, be a 
second payment (less commission) on account, in respect of theo” 
promise award of £1,s<0,00¢ in settlement of the outstane 
balance of the association’s German claims under the Peace te 

MANCHESTER SHIP CANAL.—The traffic receipts for the half" 
ended June 30, 1923, show an increase of £46,235 over the ©” 
sponding period of last year. The net revenue for the ba" 
shows an increase of approximately £62,000 over the c rrespone 
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een eerie ene 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Net | 
Balance! After | Amount | ppropriation. Corresponding 
Period | from Pay- | Avail. |——— Dividend. oe ae Period Last Year 
Company. Ending. Last | ment of | oo ————__.. mel ___ (Carried to} neem 
Account.) Deben- | {7'S*Fl- — Prefce.|  Ordi | Reserve, Balance — 
| ture | bution, |—— Lees Deprecia- | Forward. on | Divi- 
Interest. | Amount. Amount.; Rate. | tion, &. Profit. dend. 
Breweries | Ai ee a ie apt ee kc ae 
re . O 
Watney, Combe, Reid ..sss+++- | June 30 _ 194,494 690,718) 885,212| 215,007) 254,833) 16! } 200,000 215.372) 614.614 | oy 
| } j Df.Or } I i : A 
Whitbread and Co....++esee+e+++) June 30 289,580 175,085) 464,665| 48,393, 96,741) 10 | on | 319,531 178,789 a 
Electric Lighting and Power. : 
North of Scotland Electric ......| Dec. 31 786| 6,497| 7,283 2,500) 3,500! 7+ 1,000) 283 7,777, 1 
Financial, Land, &c. 
British Canadian and General) | 
een eeeeeeeeeeer ears | Dec. 31 | 2,565) 302) 2,667 o. i ee ee ee | 2.667 ' Dr 727 
as. | | t 
i ed June 30*, 2,069 2,516) 4585; .. | 1,320' 54+; : 3,265] 15% 5 
Iron, Coal, and Steel. | . | , 
Grovesend Stecl and Tinplate....| Mar. 31 | 113,328, 182,518 295,846] 9.758 53,000 123 1236031 109485 .. | .. 
Old Silkstone Collieries......++++| Mar. 31 / 39,787) 56,744) 96,531; 11,666 36,085 15 | is 48,780; .. ‘ 
Wm, Beardmore ....seeeeeess+++| Dec. 31 | 752,797| 96,167, 848,964) 86,400 ~~ fo i | 762.564’ 127,288 
Rubber, &c. 
Bruas-Perak ....++. Scaknean -++ Feb. 28 |Dr 2,582 Dr 839.Dr 3,421 - eae ced = Dr 3,421)\Dr 3,861 ; 
Java United Plantations ....+++. Dec. 31 | 9,765) 15,691) 25,456} .. 13,500, 9 oe 11,956 1073 3 
Jitra Rubber ...cescccccccccees| Mar. 31 | 207 3,496, 3,289) .. a ie a 3,289 Dr 537 .. 
Juru Estates ...... cocccccoccss| Mar. 51 | 4,930) 3,905, 8,835 ee 4000, 5 e 4.835; 1480 .. 
Shipping. * 
Hazelwood Shipping ....++e++++-| May 16 5,877 44,556 50,433; .. | 22,500) 10 25,000) 2,933), 39,936 10 
Shops and Stores. 
Mappin Stores (Brazil)....e0.... Feb. 28 Dr 3,149) 5,919 2,770} oe | ee ee oe 2,770 Dr 5,570! oe 
Textiles. 
British Thread Mills ......+e.-.-; Feb. 14 Dr98,684) 10,581 Dr 88,103, maa ee ‘iid ne Dr 88,103 Dr91,036 .. 
York Street Flax Spinning ....... June 50 15,292) 88,554) 103,846 36,000) 48,000 8t oe 19,846) 87,624 8f 
Waterworks. 
Chestel ccccccccsccccccccccccccs| SUROTO®) ., 3,534| 3,534 1,379) 2,155, 3 | # ee | 3,534 3 
Whithy sssssessseseeeeeeeeee| Jume 30°) 1,921) Dr 112) 1,809 200 680 | sf ee 929, 368! af 
} | j | i 
York sssssssesseeseeeeeeesees) June 30% 14,866, 5,759 20,625) 1,200 5,4¢0!/ 1 } 8,887 6,138} 6,625 | 30 
Other Companies. | : ; 
Of eee eooess| Mar. Sl 13,827 28,586; 42,413 8,250) 20,000' 10 ee 14,163} 27,302 93 
Dublin (South) City Market......| June 30* 3,549 3,206) 6,755, oe. | 2,500) <4 500 3,755) 2,953, 2+ 
North Central Wagon .........., June 30 | 13,590 12,166) 25,756) .. | 11,344 1 ‘ia 14,412) 14,209 10 
Smithfield and Argentine Meat ..| Dec. 31 pr 356,626) 118,037, Dr 238,585 Send Cae es Dr 238,589|| De 297,619 «+ 
W. and H. M. Goulding ........| June30 | —__7,940) 25,589) 33,529 6,875) 15,750) 5 7,000 3,904; 38510 8 





* Half-year. + Free of tax. 








period of 1922, after making provision for increased interest and 
other fixed charges. The above result is exclusive of arrears of tolls 
and dues payable by the Weaver Traders arising out of the recent 
actions in the Courts and the House of Lords, where judgments 
were obtained in the Canal Company's favour. These sums, as 
ascertained, will be brought to credit in the company’s accounts 
when they are made up at the end of the current year. 

OLD SILKSTONE COLLIERIES.—The report for the year ended 
March 31, 1923, shows a net profit of £56,744, to which is added 
439,787 brought in from preceding vear, making £96,531 available. 
The ordinary dividend is 15 per cent. for the year, which absorbs 
430,085. The preference dividend absorbed £11,667, and a 
balance of £48,779 is carried forward. The whole of the expenses 
in relation to increase of the company’s capital and the issue of 
350,000 £1 8 per cent. preference shares have been written off. An 
amount of 414,903 has been written out of the company’s profits for 
the year for depreciation. . 

SMITHFIELD AND ARGENTINE MEAT.—The report for the year 
1922 shows a welcome improvement on the previous year’s working, 
as there was a net profit of £118,037, against a net loss of £297,619 
- the Preceding year. The better year has resulted in the debit 
valance being reduced from £356,626 to £238,589. Favourable 
a ans been experienced in the Argentine during the past 
sa A yuate supplies of fat cattle and sheep being available, but 
‘ Petition made the wholesale overseas trade difficult, with small 
"atgin of profit. 


, THE YORKSHIRE ELECTRIC POWER.—During the half-year ended 
electricity ; 123, according to a statement just issued, the sale of 
eed tne again largely increased, this being mainly due to the 
increase aa new consumers. The profits also show a satisfactory 
for the «ix nterim dividends at the rate of 6 per cent. per annum 
issued = months ended June 30, 1923. will be paid on the shares 
Sllany o, & 1923. The issue in April last of £250,000 of 
than three aaee of £1 each at 23s per share was applied for more 
interim ai: ee over by the shareholders of the company. The 
1923, from th end on these shares will be calculated to June 30, 
the ane e date of allotment and first due date of instalment on 


ints due and paid (excluding premium) on those dates. 


a Y M. GOULDING, LIMITED.— The fifty-first annual 
including i; —— the net profits for the year ended June 30, 1923. 
f excess Bsa or from subsidiary companies, and a refund 
is Senate” ts duty, amount to £35,138 16s 11d, out of which it 
mated. a usual, to set aside a sum of £7,000 to cover estl- 
£7,939 175 —s on realisation of outstanding debts. This, with 
available for aj from last account, leaves a sum of £36,078 148 1od 
interest arg c istribution. _ After providing for the usual debenture 
ies the fixed dividend at the rate of «} per cent. on the 
Ordinary h ‘ares, they recommend a dividend of 5 per cent. on the 

* “hares of the company for the year ending June 30, 1923, 


{ Capital doubled in 1922-23 by bonus issue. 














of which 2s 6d per share is payable on July 31st, and the second 
2s 6d per share is payable at December 31st next, less income-tax. 
They further recommend that £5,000 be carried to depreciation 
account. The sum available for distribution would thus be 
allocated as follows :—To debenture interest, dividend, and income- 
tax, £27,175; to depreciation account, £5,000; carry to next 
account, £ 3,903. 

WHITBREAD AND CO.— The accounts to June 30, 1923 
show a net profit of £175,085, which compares with £178,789 last 
year. Dividends on the preference, preferred ordinary, and 
‘*Crawshay ’”’ shares absorb £48,393, and the same dividend as 
last year—namely, 10 per cent.—is paid on the ordinary, and re- 
quires £096,741. A balance of £319,531 is carried forward. 

YORK STREET FLAX SPINNING.—The report for year to June 30 
1923, shows a net profit of £88,554, against £87,624 for the previous 
year. The sum of £15,292 is brought in from preceding year. 
against £11,668, which makes £103,846 available. Preference divi- 
dends absorbed £36,000. Ordinary dividend is unchanged at 8 per 
cent. free of income-tax, which absorbs £48,000, leaving £19,846 to 
be carried forward. The directors report that the company’s pro- 
perty is in perfectly efficient condition. 


BARCLAYS BANK 


LIMITED. 
Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3. 


And over 1,700 Branches in England & Wales, 


CHIEF FOREIGN BRANCH: 
168, FENCHURCH STREET, LONDON, E.C.5. 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the world; makes Mail and Te 
Transfers: effects Foreign Collections; establis 
Docume nt Credits; and generals tneertees 
EVERY DESCRIPTION O BRITISH AND 
FOREIGH BANKING BUSINESS. 


Agents and Correspondents in all the Principal 
Towns throughout the World. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


eee 





Di 
qb) Week —_— daly 27, — ~ marked % or stated ' Cash. Divides 
Miles ~ | Total ' Total *Interimdiv. + Final div. Years, 
te) = — Open. Passen-| Goods, “for vane Goods, Re- Name of Company. Interim Date of| Method la 
gers,dc., 40. | weer, | Set ceipts. or _ Pay- of Lat'st Pre. 
coeEe ees Gee ERY A gers We £ ase | Final. ment. ____ Payment, an Vious, 
w 358,000 334 692,000 7,400,000 10711000} 18, . Sanks. ee. be 
foeae North Basters eee | 607,000 674 1,281,000 12710000 22247000) 34,957,000 | Commercial Banking of Sydney, 10+ | 10 | 
Do same period 1922 6,657 | 653,000 1,412,000 || 3977000 22613000 —— Hibernian .......-.-.++++ oaael 10 -» | Less tax, ae 
Len a ee a er eee LE | con ana Satie ; 
cepnnemiied j 100 3,561; ork and Macroom ..........++ oe ‘a 
Midland &8.W.Junc.. 63 1,448 2,800) 35,739, 40,193, 75, oH Dublin and 8.E. (Cons. Pref...) 4* a 
Metropolitan (c)....... 794 31,903 = 969,394 110,51 ty 315 | Gt Southern & Western isclend Zz. eet? aa oe 
i i 6, ‘ Ww te ooreee x 
Underground E.R. (c). .. ee eae } eS °° 1\— 132,756 Taverpect Ovechana, Pref. ...... 5* jAug. 17| Less tax 4/74 in £ 
41,714 | 1,206 London and North-Eastern ... 24%* Aug. 14) 
Lon. &8ub.Group (ce)... -. = — 5,380 f °° ** 1\— 109.574 | London, Midland, and Scottish} 3 %* Aug. 21 
Belfast 4 Co.Down (b) 80 7,154 8,367, 158,353 35,993) Lay ted insurance. F 
Dublin and 6.-East.(b) 160 8,113 2.281 10,394 166,191 104,992) 271 3 Reinsurance Corporation ...... ia Wess tax 5 | ai 
Midland Gt. West. (b)i 538! 13,469. 9,635! 21,104.) 283,931 445. 3771-729, Mining. | 
ee eo Tekka-Taiping ......00+.sccessee /3 p.s. Aug. 14) Less tax 
Tea and Rubber. i 4 aniane 
Sonsolidated..........-- , 3 ws 
OVERSEAS RAILWAY RECEIPTS. pe eals Pusat. 7 jabs pe scecseees 6%t Less tax 10 
~ . : ———~_ | Java United Plants. 5%t pe = 9/3 
‘Sit eer | eS. Sautieme tthe cd f(s <j Less tax 0 
Name. Period. e¢ for Week. |____Receipts. Prye Rubber, &¢...........00+++: jue. 16) — tax | 6 | oil 
GES | 1925, | +or—| 1928. | + or— | Tiiwangic Tos noes: ess tax | $}.. 
—— Se Ae ee ee Oe 010s, 0. ete bjon‘s10%) es — “ 
Atl tic T Be.ces eereeerereeneee “* ** ss 5 : 
INDIAN. Atlantic Trast.......-00+.+00+++ ee se | Less tax 4/10} in £) 17) 1h 
ia , Re. Rs. “Re | Re. Bent’s Brewery .......-.-.-++06 ps. | oe Less tax 
Assam Bengal ...... |5weeks June30 1,043 = 5,23,483 — 325 28,60,535— 46,043 | Birmingham Railway Carriage. . 10° bo te a free 
Baresi Lt. Ry........ l4weeke July 7 118 21,600 — 79,00C 37,000. — 50,600 | Bovril ..........-...00--seeeeees 74° Aug. 31 — _ 
Bengal & N. Western |i5weexe June30 67 6,59,950 + 5,424 88,23.865 — 2,91,339 | Bristol Channel Steamers ...... oh es a - 
Bengal Nagpur ... liweeks 30 2,727 | 14. 31,000 — 56,000 1,92,17,456 + 3,35,837 | Bristol Tramways ibbbasenadien 3 4 jAug. 2) ess tax 
Bombay, Bar.&O©.L.. i6weeks July 21 2,994  16,55,000 —3,48,000 3,66,06,000 — 3,79,000 | British Wagon ............seeee- 10 ro” | ee * 
Burma ............ L3weeks June30 1,342 | 6,58.766 — 16,356 93,35,792 — 2,88,742 | Buenos Ayres Trams .........- 1 3 ps Aug. 16; Less tax 
Delhi,UmballaKaikes l6weeks July 21 239 88,000 —_7,589 16,153,647 —__ 43,104 | Cardiff Gas Light ....... ecoceed Sel oo 
Bast indian eove-s.. Ll? weeks 28 2,856 | 28,88.000 —1,31,000 5,46,30,000 + 27,65,000 | Charing Cross, &c.,Klectricity | 5/ p.s.*|Aug. 15) 
G, Indian Peninsala i6weeks 21 3,164. 20,34.000 -—1,65.700 4,34,12,529 —15.67,335 | Chelsea Electricity Supply ° 449 re ee 
Madras 4 8. Mabr... i4weeks 7 3,028 | 14,75,000 — 43,382 2,12,36,104— 2,46,360 | City of London Electric ........ 9%o* . 
Robiik’d & Kumaonr liweeks June30 259 64,399 — 200 8.32697 — 44,419 | Clyde Valley Electrical ........ 3%" el ae + 
Do Lacknw-Breilly 15 weeks 30, 313 75,321— 3,194 10,09,066— 72,265 | Continental Can....... ....| $l ps. |Aug. 15) Quarterly 
Bonth Indian i4weeke July 7 1,890 | 10,55.802 + 76,817 1,40,48,930.+ 4,67,334 | C — Gas (Sliding Scale) saa - Pye.” a a 
_ at Ge oe 0 (Maximum) ........+-++-- ! , = "% 
cAN : errr ers me ae ey : 
ee ee des Pepe See CANADIAN. ee ~ sa eee ee eae ae na 10 9 
$ $ > Diamond Match ...........-+++- | 2% (Sept. 16) ‘ 
Canadian National .. 29weeks July 21 22,680 4,740,198) + 343,601 132111469 +15,111,425 | Dublin (South) City Market ....| 24 * Tax free 
Canadian Pacific 29weeks 21, 13,539 5,254,000) + 263,000/90,233,000 + 4,594,000 eretp gn eee on 7 a | Tax free m1 
a eee ee infield Cable Works....... ... so 5 ee AU 
ARGENTINE (a). os elvet and Cord Dyers... e. 7 Aug. 17] coas = 
a = af ‘ # a "2 mee as eek ee .. |Aug. 2 Tax free 
Argentine N.E, .... 4weeks July 28 752 10,100|\—_ 400 42,500 + 2,300 | Folkestone Waterworks, Ord...) 10 | .. 
Argentine Trans .... 3weeks 21 ill 3,321\+ 2,121 9586+ 6,016 Do New Ord. ........000+ os | 7 — 
B, A. and Pacific.... 4weeks 28 3,317 130,000 + 4,000 529,000 + 29,000 | Grand Canal (Ireland) a 2 %* ah | “ =f 
B.A.Gt,Southern 4weeks 28 ae 155,000 + 5,000  623,000+ 29,000 sate seen ow and Tinplate .. 3 - | —_ - = 
et 39,000 + 1,000  159,000+ 29,000 | Hazelwood Shipping... | 5% i ess tax l 
B, Western.......... 4weeks 28 1,882 | 73,000 én 290,000— 5,000 | Heritable Securities and Mort. 6* (Sept. 1) Less tax | 
Net 13,000 — 3,000 490,000 — 11,000 |} Holborn and Frascati ......... 8* (\Sept. 1) Less tax 
Central Argentine .. 4weeks 28 3,305 206,000 + 14,000 828,000 + 48,000 | Hollins Mill................06. 5% -. | Less tax 
Cordoba Central.... 4weeks 28 1,205 = 70.000 + 2,000 278,200 + 12.800 | Holt Srewery : Less tax os 
Entre Rioe ° 4weeks 28 #729 16,300 500 61,100 — 4,700 Haghee-Johneon Stampings ahaa 5%4 m 40 
BRAZILIAN (b) Hyde Park Hotel Pe aes in ° sa 10 
a See eet hi ae Improved Industrial Dwe! lings, i - ‘ 
Gt. West. of Brazil... 30weeks| July 28) 1,025 6400 — 3,700  292,000— 98,500 Ord. and Defd.. , 23% t | Tax free 2 hw 
Idina ........ X0weeks! 28 1,831 30,2938 — 4,764 718,645 — 82,203 | Insoles..... penctal an Tet es : a 
Gan Paulo .......... SOweeks 29) 1534 34,954 + 6,391 816,193 — 18,287 a Holden sn en. eaeeeseees a p.s.t Sept. 1 eg — % 
———— | Isaac Walton and Co. .......... ps. | . ax Iree : f 
: J. Grayson, Lowood, and Co. 3a%t | .. Tax free 6; 9 
CHILE AND PERU, Johnston, Mooney, ‘and O’Brienj2/6 p.s.*;.. oe 
Antofagasta ........ 30weeks July 29 838 40,470 4 12,085 1,055.910 4 401.575 | JRC’ Sewing Machines........) 8% | .. | Tax free 
Sitrate (monthly) S0weeks 31,365 40,125 + 17,423 473,767 + 264,301 | Pure nes Limited, Cum. Pref...) 7 con to “ 
; London and British N. Americal .. .. | Less tax 5 ‘ 
CUBAN. Maple Spinning lj p.s.| .. 
Havans Central ... Sweeks July 2i 114i5\+ 2,431) 34.7471 45,882 | Merchant's Trast .......... 2%" |e. “ 
United of Havana... dweeks 28 1,210 59,611 + 14,052 232.970 + 32,863 | Nano poran Gas (Melbourne). pel « | eeu 
: National Liberal Club Bldgs. . 4* \Jualy 31) Less tax 
URUGUAYAN, New Moacton Collieries........ 5% | r | Tax free li 
Central Uruguey..  4weeks July28 273 21,010 + =—*S5i) SOO — ~—«G234 North Central ay es “08 oe. Less tax4/9ing 10 
O, Urag. (East Ort). 4weeks 2% 31 4163+ 265) 17,380— 132 | North of Scotland Electric || | * sae 7/1 
O. Urng. (North Ext.) 4weeks 28 «(185 2470— 154 8,989 — 119 | Old Silkstone Collieries 10%) *. 15 
©. Urug. (West Li Swoots a aul 2,165 os 386 7,416 + 504 | Rushden and District Electric .. 34%" ¥ | oe : 
“Sentinel"’’ Waggon W orks, } } 
OTHER OVERSEAS. Cum. Pref. : TA%° | = 
Aicoy and Gandia. Weak July 35) 21000 sens 00 | Stats sententehice Water......| 6 Ment. 3] Lacs x 
an Deite léweeks 575 7,286 a 65,703 — 14,902 ' stock Conversion, &e., Seid’: aE oa oe 2/17/3 27 
Gt. Bouthn. a Spain 29weeks a 104 }Ps 31,330 - 32,525 2,822,030\+ 560.823 | Swansea Gas Light ........... 5* \Sert. 1) Less tax” 
Merican Raliwar Sweeks 21 #3 8 253,400 + 12,000 646,300|— 102,900 | Thomas Bernard and Co as 5% Au ce ] : ee 
New Cape Central. . 27 weeks 7 25 2,585 + 352 74,03%'+ 1,850] Th mas McKenzie and Son .... 3/9 p.s.*| S oe ‘ 
Paraguay Central... 4weeks 28 +274 3680+ 3,020 10,2404 8310] ToogoodandScn ......... | 7 ’ 
Salvador a -:+-+ | weeks 28 100 2,332 — 464 9,672\— 6,324 | United States Investment ...___ 6" ‘Aug. 16 Less tax. . 4 
(a) Converted at par. (b) Conversed at the current rate of exchange, = ie So mela Ds 1.**"| so ae } + Less tox ig 3 
2 mbe, Reid, Def. .... SA: how - “a 
TRAMWAY WE Western Wagon and Property... 10* |Aug. 1 ie 
a BELY GROSS RECEIPTS, oe ee We-tminster Electric Geely” at 4/6p.s.*|Sept. 1 Less tax 3 
. e<¢ Whitbread and Co.....  ........ i a 0 | = 
{ ff | ¢& Receipts tor Total William McEwan and Co... isl eae? Aas “~ 10 - 
Name. Period. 2 i ____ Week, Receipts. iene Limited: Pret 5 {Aug. 2] Less tax - bo 
|= combers, Limited, Pref. ... 7h jAug. 24 ‘ _ 
> i983. + or— 1925. + or eee hlectric Power........ a i as | r 
Angio-Argentine .... 0 #eeks) July 29) 329 | £80.207'\— 5.4201 2.525.964 4 O4.8z ork Street Flax Spinning - in deo oe. . Bl one Tax free 8 
Burnley Corporation | week 28; 12) £298 250 Spies + 832 | York Waterworks, Ord., 1846 .. 10 |Aug. 10 cae ee 
Calcutta Tramways... weeks 28) 354/Rslll,93< + 560 : + 32.905 Do New, 1878-79 binvaudivoveed 7 jAug. 10 saad 
Chatham & District. 23weeks 19 15; &#1825— 16 44,186 — "2679 —— —— ne seaagnininereinen ——_—___——_— 
ie Wweeks 26 i &683— 1,011 58,106 + 5,368 (a) Increased capital. . 
Tramways rence S weeks 28 106 £4 6% — 680, 343,657 + 785 _ AL SovEREIGN Pewcit Company. - Directors have not declared a div! jend 08 
lale of Thanes son geiiiemeaiel s .. | g2use 39 ‘19. 4 preference shares for six months to June 30, 1923. iis 
Lancasnire nited .. 3S0weeks 23 “3o| g2u7— 146 84819— 5,641 THe Nationa, Gas Encine Company, Luwrrep.—Owing to the depress gst! 
verpool Corpora- i trade. the directors do not consider it advisable to pay a dividend on the oré 
on oo wee oun . = - £27857 — 1,316 — 470,868— 35,319 | Shares for the halt-year’s working. 
mee Ae s AQ ; : ie o! 
Madras Bicct. 2 wis) SOwoeks July 31) .. |Resesis + 7200, TSSESR> STOTe any dividend. on the 10° pe Courany are unable to recommend the Polis 
rnambuco Trams. . weeks 2 .. | g3al— ‘639 05004 7,006 ' ended Jane per cent. an per cent, preference 5 
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Commercial Reports. 


_—__—_____ 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


\gricultural prospects in the United Kingdom continue satisfac- 
wry and although spring cereals are somewhat backward owing to 
ae moisture, recent refreshing rains have proved beneficial. 
= ~utting of winter wheat has commenced in the early districts, 
eo sting will become general during the next week or two. 
it is expected that the total wheat yield this season will be up to 
average, both as regards quality and weight. English wheat of 
the old crop is practically out of supply, the few lots available being 
nsuitable for milling purposes, and prices nominally 12s to 12s 6d 
ser 112 Ibs free on rail. Imported quiet and values somewhat diffi- 
~yit to gauge owing to the difficulty still prevailing with regard to 

‘eliveries. No. 1 Northern Manitoba quoted 46s 3d, No. 2 mixed 
Durum 44s, No. 2 hard winter 42s gd, Rosafé 62} lbs 45s, choice 
xhite Karachi 45s, red ditto 44s, all per 496 lbs ex ship terms. A 

all state of affairs continues in the floating and forward cargo 
section, the small business put through being at declining prices. 
steamers of Rosafe 62} Ibs expected ready to load changed hands 

t gis 14d to gos 6d, choice white Karachi ditto 41s 3d to 41s, 
acific September 1st-15th 43s 3d c.1.f. per 480 lbs. Maize cargoes 

were also lower to sell, and business included steamers of Plate 
rived at 338 od, ditto August shipment 33s, and part cargoes of 

tto August-September and September-October to Bristol Channel 

t 286d. African descriptions, however, were firmer on scarcity, 

nd a steamer No. 2 white flat August shipment sold at 32s 6d all 

ser 480 Ibs c.i.f. terms. Crop prospects from all wheat-exporting 
countries are decidedly favourable, and with a_ liberal carry- 

ver from the cereal year just ended, ample _ supplies 

uld be forthcoming during the ensuing season. Flour 

frm. London standard straight run quoted at 4os, patents 

428 to 438, town households 38s per sack, delivered in'/Metropolitan 

rea. Imported firm for available lots. Manitoba patents range 

‘rom 36s to 398, Minneapolis good patents 38s 6d to 39s, Australian 

os 6d to 37s 6d, soft winters 36s to 39s per 280 lbs ex store. Millers’ 

fals steady. Broad bran quoted at 6s, ordinary ditto ss 3d to 
& <3 6d, middlings 8s 6d, bags included, ex mill, light oats 7s 3d, 
: wdered oat husks 6s 3d, feed oatmeal 8s gd, ground oats 13s 9d 
per ewt, free on rail. Barley: English quiet at 7s gd to 10s 6d per 
112 Ibs, free on rail as to sample. Imported quiet. Californian 
ted 42s to 44s 6d, Australian chevalier 4is to 46s, New Zealand 
338 to 45s, as to sample, all landed per 448 Ibs. Karachi 28s, Per- 
1 248 od, No. 4 Canadian Western 25s 6d, ex ship, landed 27s, 
\merican malting, 48 lbs 25s 3d, ex ship, Danubian landed 28s 6d, 
'l per goo Ibs. Maize dull. Plate ex ship arrived quoted at 32s, 
tto landed 39s 6d per 480 Ibs. Oats: English nominally ranges 

m $s to 10s gd per 112 Ibs free on rail as to sample. Imported 

s easier for arrival. Plate ex ship 21s 3d, landed 27s 3d, No. 2 
nadian Western ex ship 26s 3d, landed 30s, No. 3 ditto ex ship 
238 3d, No. 1 Canadian feed ditto 24s 6d, No. 2 ditto 24S, all ex- 

IP. New Zealand landed 39s to 4os, all per 320 Ibs. Oatmeal 
‘acy. London made all cuts quoted at 18s, rolled oats also; whole 

ats 18s, flaked oats 1&5 6d, ex mill; ordinary Scottish oatmeal 
21s, and American, all cuts, 17s to 17s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


,, rhe following table gives the estimated sales of home-grown wheat 
curing the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 
| a a 


sen 2008.) sems-2008.) 1920-1921. 1919-1920 





and harve 


Cotte 


she te 
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Cmsuneuesastsegnememeneeecens 





inant sales of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. 
Geuete on 2B vseeveceeceeeeeeeseeee| 38413 74,144 23,060 3,094 
6 WO JULY 28. seseeeeeeerceeeeeees 16,834,362 15,928,310 12,183,621 10,794,659 
— Price of English wheat per) 8 a s d s a s ad 

tienen ne nee siaeelah ao a - 12 4 17 8 19 9% 





— maowing isa Statement showing the Quantities Sold and the 
ae rice of British Corn in the past two weeks. and for the 
— Ponding week in each of the years from 1919 to 1922 :— 





QUANTITIES SoLp, 


i 











- 
——x—— manuel Barley. Oats. | Wheat.| Barley, Oats. 
July 21 | Cwts, | Cwts. | Cwte. ed; sad; sa 
July ag '7**t*) 365263 9,782 | 5,324 ll 4 8 6 10 9 

Be 38415 8,667 6712 | li 6 84) 10 9 
119 | 
a srcrcrers| SB 734 | 8.399 2438 | 171) 177) «180 
aa 9,094 | 1,257 3,674 19 9 22 8 23 3 
SP nceamcan 23,061 | 22,786 25,601 17 7 12 7 12 5 
reeves! T4143 | 21964 12,494 2zwé6)>n3, un 











IRON, STEEL, AND COAL. 
Yur Mid 


~Pig.ir Ra correspondent writes under date of August and : 
livery, and = only business doing is in small lots for prompt 
annot induce ’ twithstanding the easier prices of pig-iron, makers 
€ no evidence ayers to come on to the market. 17 here appears to 
Wing the next fe ” any improvement in the iron and steel trade 
38 Der ton. bee hee No. 3 Cleveland G.M.B. is quoted at 

he nominal ale price could be shaded for large quantities. 

"US Case also a . East Coast mixed numbers is roos, but in 
Manufactured nakers would be willing to take less for good orders. 
atcity of nego nom and steel: Works are complaining about the 
: “Gers, and in several instances the number of furnaces 


has 
been reduced. Steel ship plates, £10; steel ship angles, £9 10S; 
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iron bars, £12; steel rails, £10. Iron ore: The position is 
unchanged, and, with the exception of one or two prompt cargoes, 
there has been no business doing for some time. Most of the works 
have fairly good stocks, and keep going notwithstanding the con- 
tinuance of the strike at Bilbao. Prices are a little easier on the 
basis of best Rubio at 23s per ton, delivered c.i.f. Tees. 





Our Sheffield correspondent writes :—Sheffield steel trades have 
booked very little business of note since last week, nor are they 
likely to do during this usually dull period. Holidays are the para- 
mount consideration. Confidence, too, is lacking, for the reason 
that the Ruhr unsettlement has tended to destroy confidence, and 
buyers of raw and finished materials are pursuing a waiting policy. 
The absence of demand has caused a weakening of values. Follow. 
ing recent declines in the price of soft and hard basic steel billets, 
acid billets have suffered a deciine of 10s per ton to £12 10s per 
ton, delivered Sheffield works, the first fall in the price of acid 
billets this year. Manufacturers are not in hopeful mood. They 
fear a development of the state of inertia which has begun to shroud 
the iron and steel trades. One difficulty is that wages in the iron 
trades have been advanced 7} per cent. on the basis of May and 
June prices, which are by no means maintained to-day. Engineer- 
ing branches are moving quietly, and there 1s little call for tools 
for the engineering trades or tool steels. Tools for the garden and 
farm are in fair request. One or two contracts are passing through 
the shops, which provide good work for the heavy engineering 
sections, but only a very small proportion of the shops are favour- 
ably affected. The fuel position is weaker. Effort has been made 
to maintain steam coal prices with little success. The weakest 
spot, however, is house coal, which, in spite of reductions and the 
offer of best Derbyshire house coal at 20s per ton at pit, preserves 
a very dull appearance. There is very little movement in blast 
furnace coke at the new price of 26s per ton at ovens for inland. 


Our Giasgow correspondent writes :—Scotch pig-iron is the turn 
hetter, and during the past week 2,742 tons of various brands were 
despatched to the American-Pacific coast, which is still a buyer 
of No. 3 foundry, turned out in the Clyde Valley. It is of interest 
to note that Germany has been inquiring for hematites, but 
financial adjustments block the way to any quantities going 
through. Scotch hematite stands firm round £5 16s 3d a ton, 
while No. 1 foundry is unaltered at £5 10s, and No. 3 foundry 
at £5 5s. Bar iron is called £12. Steel boiler plates, despite 
a reduced inquiry, are quiet at £13, with ship plates f10 5s and 
sections £10. Official figures as to Clyde shipbuilding for Juls 
are about the poorest on record, the aggregate being five vessels 
of 754 tons, all small craft. The statement as to new work leaves 
a great deal to be desired, though it is a little larger than 
expected. The chief lines intimated are three large steamers to 
be built by Harland and Wolff at Govan (for Messrs A. Weir 
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and Co., Glasgow and London), in addition to six motor ships; | that in the case _— 2 mene wer are meetings light. It is 
Messrs John Brown and Co., Clydebank, have booked a 750-tons also seen that the ote gp = par - arly on h me trade 
wacht: Messrs Alley and MacLellan, Polmadie, four 170-tons account, consist of cross reds, an this is taken to indicate tha 
barges: the same firm a single-screw tug (all for South Africa) ; Bradford is finding a decent trade. The merino departments of 
and Messrs Hall, Russell and Co., Aberdeen, a passenger-cargo | some of the wool-combing establishments are to be closed ten dave 
boat. for North of Scotland Railway Company. For the seven | or a fortnight during August, whereas crossbred depart ents will 
months the Clyde has turned out 63 vessels of 146,411 tons, which only stand one week for Bowling — ye 1S eer indicative 
compares with 73 vessels of 200,454 tons in the corresponding of the general tendency . _ a me “om -_ a ee that 
months of 1922. In the period for 1913 the launches were 146 | things are so bad in Bradford as has been painted. We are coy 
of 377,270 tons. These figures are significant of the collapse vinced that there is a bigger arene = a larger business 
in Clyde shipbuilding in recent years. Coals quiet in tone as | passing than is indicated on the sur! ace. e think that after 
respects deliveries, but values continue steady. Continental August there will be a revived interest in the course of Wool values, 
inquiries—German, French, and Scandinavian—are comparatively and are satisfied that a reasonable settlement of the Ruhr problem 
p or for the season. would be followed by a greatly increased volume of business 

There are indications of more being done with the United Stay: 
and the reasonable response of wholesale buyers of piec« goods for 
next spring and summer clearly shows that good times are stil 
being experienced across the Atlantic. 





Our Cardiff correspondent writes :—The position on the Cardiff 
coal market has not undergone any material change this week. The 
outputs have been very satisfactory ; indeed, they have been slightly 
in excess of the average, but they have been absorbed, and there is 
no abnormal accumulation of stocks on the sidings. Prices accord- 
ingly have been steady for all grades of coal. They have not been 
characterised by that exceptional firmness which, as a rule, prevails 
on the approach of holidays, but this is probably due to the fact 


that the shipment facilities are greater and more elastic as the result LIVERPOOL OFFICIAL QUOTATIONS—July 27, 1923. 
of the working of the third shift, which has secured despatch and |=  ——————™ 








THE COTTON TRADE. 






































ee | 6 | Same Period Same Period 
prevented delays to shipping at most of the ports. The tippers are iS | & 15 | 1922. 1921, 
still threatening trouble over the working of this extra shift, but Description, | (8 | & . { te at F 
the employers have recognised the reasonableness of the claim of ia ¥ (3 \Si 8 813888 & % es : 
the trimmers for a modification of the night-shift arrangements, and iS Sioi8i&ialSohk ApesE 
after the holidays they have agreed to a reduction by one-third of arvraraia 1p ajanaia) a@,aiaa 
the number of tips in that shift. Next week the collieries will be | gee Island.......-.sse+ess+s| «+ |amljomliamiinm)jom! aml jnmijam! om!)ami an) 
idle until Thursday morning, and it is expected that the loss of at Florida dO.....seseeeeeeeees) «+ (2ml\nml/oml\nm! 


least half-a-million tons of coal and the probable absence on holiday | Georgia GO. .seeeeerererevees| oe ‘uma! oma! am nm ar my 





; Ord\G 0|LM MidiGM MF \g O|LM\sm G OLM6M 
in the following weeks of a large number of the miners will produce | american .....ccseccoeeces «1337 1367/1417 1442 1467/1532 (1189 1274/1549 5°83) 698 873 
a hardening effect on prices generally. The approximate current | Brazilian: |adia| oe F Fr.G F G6. /PaoiMF Pr. Gd. poe Ha 
market quotations are as follows :—Best Admiralties, 308 to 31S; PerTMAM ...-eeecssserecees| oe )1357 1407 1482 i il | | ee 2 


second Admiralties, 28s to 30s; best drys, 28s 6d to 29s 6d; Black 


Veins, 28s 6d to 298 6d, Western Valleys, 27s 6d to 28s 6d; Eastern 
Valleys, 25s to 27s 6d; best bunker smalls, 20s to 22s; ordinary 
cargo smalls, 16s to 18s; anthracite big vein, large, sos to sss; 
machine-made cobbles, 6os to 62s 6d; French nuts, 6os to 62s 6d: 
stove nuts, 60s to 65s; rubbly culm, 15s to 15s 6d; coke for export, 
<5 to 60s; inland blast-furnace coke at ovens, 30s to 35s; patent fuel, 


Parahyba, Ric Grande, &c. .. (135714071482 .. | .. |1129'1279 .. | 558 808 
Mace Bon reece) 2. [13571407 1482) 2. | 2. |/uiaghi279, °. | 558) 808 
Mossoro, &6.....+sscseeeee) +» (1357/1407 1482 .. | .. |/1129)1279) .. 558 808 
Ceare connec ccc ccccccccces] oo |8357240712482] .. | .. {]1229/1279) .. | 558/808 ., 
Maranham, &c. ....-+.ss.| «+ {135714071482 .. | .. ||1129)1279| .. 558.8 
BES Paulo ....cccccccceces| oo (U3O7/13921632) .. | .. ||1279]1259| .. |. | 
yptian : | Fr. |G. per Gd.|/Pne)| Fr | GF Gd. 

DEF ..csescessseceseeees, ++ {1505/1565 1585 1605)1630 |1250]1325/1450 .. | 900 120i 

i ** 14551530, 1550 1670\1770 |1500|1725 2025 aT 





: . BrowN....csccoccceccceceee! ee |1505)1565' 1585/1630) 1720 |1300)1425)1625 .. $00 1300 
328 to 348; pitwood, ex ship, 328 to 33s. Peruvian : \MF) Fr. GF Ca la eo | 10 
Stagnant conditions have prevailed in the iron and steel trades DR ccccccescccsoccsece! oo | 20 | oo [eee i ~~ 
} ; | ae 1400 | 700.1000 

this week, and both the imports of raw materials and the export of Moderately Rough........ ++ |. ., 14501550 1600 1375 


tinplates, galvanised sheets, rails, 


Bmooth ..ccecececceeceee! es (14321507 1557 16071657 \3254/1429:1579 608 9-08 1033 
low 


Tanguis ....seceseeeeeeees, oe |432 1507 1557 1607/1657 1279/1429) 1579 
ST sceeneahmesgtpaddl «106 |#800;1850 1600) 1650 a 1150}1500 
Weat Indian, &. ......0000| «+ | «+ | os i] aaa Tae oo | 26h 0 
Do‘ Sealsiand.... .. | .. |1900/2200'2590,2600 |... [23002900 .._ 2500 2300 
African, East, &c. ........+/1025)1125 1275 1375 1475/1575, 1075)1250,1450 5°75, 77 975 


&c., have been phenomenally 
The employers, however, have adjusted their differences with 
the workmen, and a new agreement has been entered into for the 
next twelve months. This achievement has had a good effect on the 
market. Prices are unchanged at the 





inimt Ss Tex {Mid FM GM rom MF Mid rom 

a A cer er mapa Myre af anion Sguses. ent Do West ..seeeee) «» (140714171427 1507\nmi | .. [11541229 .. “a 

k the tinplate works will be idle for the usual annual holidays. G F ror Gd..F G Fne\3'tn | rar| Gd.|Fne ror Ga. Pre 
Machine Ginned Surtee ..... .. | .. | .- |13301370)1410) .. 11230) .. | .- & 
a ee Machine Ginned Broach.... .. 1120 1160 1200 1240 1280 1060 11001180 7:05 7:30 7% 
Mach, Ginned Bhownuggar 8°75) 9°25 9°75 1025 1075 1125 | 9'50\1000 1080 5°29 5°79 os 

Mach, Ginned Oomra. No. 1 —_ overs peenaaey OO mae 4 5°35 585 6 

AD Mach. Ginned Oomra. No.2 .. | .. | 0 cae » | oe | os 
THE WOOL TR E. Machine Ginned Khandeish .. | 8°85 9°35, 9°35 1035)1085 | 9°10} 9°60,1040 4°60 5:10 5& 
—— Machine Ginned Comptah.. 115) .. 1155 .. | -- 1070 .. |... (670 .. 
Machine Ginned Bengal... .| 8°10) 8°50 8°90, 9°30 9°70)1010 | 8-00) 8:40 9°20 4°50 50) 57 
ur Bradford correspondent, writing on Thursday. savs :—A Machine Ginned Scinde ....| 8:00) 8°49 8°80, 9°20 9°60 1000 7:90! 830,910 438 4°88 565 
irly general demand for | cme | ieee i t oe oe aS oe Tianivelly ......ccccccccccccc|sDLATDIISIO] o- | oo | oe 11230/1270| .. 8°05 8H .. 
fairly al demand for wool and matchings, while tending to Madras, Western ..........1050\10901130,1170 .. | .. {/1005|1045| .. 6°70 695, » 
keep raw material values very firm, emphasises in a striking | Madras, Northern ..........| .. | .. |I155) 2. | oe | eo | «+ |LOT)| we 645) oe | 
manner the stagnation in other sections of the industry. America | M-G-Coconada, Red........| Fr.j1130 .. | «+ | oe | +. 1030) .. | oe 670 oe | 
and Germany are still taking fine wool, and it is significant that China, Smyrna, &c. .....-..! be Jt 12> 1 os S20 j oe 522 sto 
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rivate transactions have been carried throuzh in London during 
the past week. 














Of course, it is the foreign consumption of raw 
material that is keeping values steady, and although it would be 
better for everyone concerned if the wool could be used in this 

ntry, the special demand is at least causing money to be turned 
ver and helping holders to reduce their stocks. Whether thev will 
be able to replace them at a suitable figure when the demand for 
tops revives is another matter. There has been rather more busi- 
ness in tops during the last week, but prices are very low. and 
bear no relationship to the cost of production. 
be found here and there, and this gives an 
irregularity to the whole market. 


Weak sellers are to 


| 
| First National Bank 


i 


appearance of great 
There are indications that cross- 
breds are coming more into favour, and certain it is that wholesale 
fabric buyers are more interested in cloths made from medium and 
fine crossbreds than in the soft-handling botanies which have held 


undisputed sway for the last three years or so. It is really a ques- 
tion of price, and when once the public realise that they can get 
d value in these cloths, there should be quite a good demand 
r them. Meanwhile, spinners seem to be ‘ holding the dog.” for 
although prices of tops are quite attractive if account be taken of 
the cost of wool, it is impossible to make satisfactory prices for 
varns. Continental competition, of course, is very keen, and 
Yorkshire firms are frequently so far out in the matter of price 
that their varns do not get a chance 


< 





; The leading financial institution of 
New England 


i 
‘ 


Botany spinners are especially 
juiet, while demand for crossbreds is irregular, and prices are 
isappointing. 


Foreign and domestic commercial 
banking of every nature 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
_ It is understood that some quiet buying of wool is being done in 
Coleman street by the trade, several selling brokers having had 


me during the past ten days from both home and Continental 
uyers, their object being to secure stock to run machinery during 





Correspondence solicited. 


the ae vacation. _ This is a good sign, and shows clearly that 
Stocks in consumers’ hands are not large; indeed, it is understood | 


s } 
ee a 


*4 


The | 


| of Boston 





A 


The 
market 
smart 
the A 
thoroug 
alues. 
verms | 
ffers 
been Sé 
several 


selves 4 





much | 





Raw Co 


fe Yarns- 


3t-in. | 
32-in, | 
3B-in, | 
3-in. | 


set 
Be 
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MANCHESTER, August 2. 


ijtuation has dominated all other matters in the 

his week. After a decided fall in values there has been a 
market aie as a result of the bullish crop report published by 
smart a aa Government. Trading in piece goods has been 
= _ disorganised by the uncertain feeling with regard to 
snorough'y “‘nereased inquiry has been met with for India, but 
mg { fresh contracts have been very difficult to arrange. Low 
— ce been about for China in staple makes, and fair lots have 
oer Id in fancies. Irregular buying has been reported for the 
de 1x outlets. Exporters are not yet ready to commit them- 
ean #6 ntracts of weight. Amefican yarn quotations have been 
very irregular when tested, and business has been restricted. Not 
“uch has been done in Egyptian spinnings. Occasional lines have 
been put through in bundle yarns for India. 

(I.) Comparative Statement of the Cotton Trade. 


The raw cotton S 


Previous Weeks in 1923. 
oe 
| Aug. |Price, Price, Price, Price, Price, 
| 2, | July | July July} July June 
| 1923.| 26. | 19. 12. S. 28. 











d a a | 4 a a 
Fully Mid. American ..per Ib, 14°01 15°01 | 15°71 | 15°92 | 15°75 16-49 
sas CoMteo~ akellaridis Fully Good Pair 
Egyptian ............per ib) 15°85 15°50 | 15°65 15°75 | 1590 16°30 
Yarns—32's OWist .....ssesccscccceee Der Ib} 3} | 22 933 234 243 
— Wewelt....... esnocosessoceee maT | 21 | 224 2 233 | 24) 
= Getwist (Hgyptian) «....+scper It| 28% | 28° | 284 | 


so.}t9 ‘so dads ea § 
Printers, 116 yds, 16 by 16,32's and 50’r| 29 6 30 6 31 6 | 3 
iin, Shirtings, 75 yde,19 by 19, 32’sand 40'| 32 9 33 91 34 935 9 36 9 37 6 
Win, ditto, 38 yds, 18 by 16,10 bs ......-.| 17 6 18 0 18 3 18 6 18 9 19 © 
Win, ditto, 3TH vda, 16 bv 15, 8F Ibe... 16 016 6 16 917 O17 3.17 6 


(II.) Compared with Previous Years. 


: Price, Corresponding dates in 
Aug. 


2, 
1923. 1922. | 1921. | 1920. 1919. 1918. 


a ae a. d d 

Raw Cotton—Fully Mid. American ..perlb 1401 13°45 | 878 28:15 1964 2228 
- Sakellaridis Fully Good Fair | od | 

Egyptian ........+..-per lb 15°85 1800 16:00 6809 3100 3019 

Yarns—32's twist .....ccccc,ccccceesper ib; 203 | 193 | 174 | 55 | 424 | 52 

— Waweld .......ccccccceceee DOr ID 205 18 16} | 508 | 413) 52 

— G&’stwist (Egyptian) ........perlb 28 ) Sl 98 60 65 


s dsdsd@sd sds 4 
53-in, Printers, 116 yds, 16 by 16,32’sand50’s | 29 6 32 0 31 6 8 6 61 0 63 3 
32-in, Shirtings, 75 yds, 19 by 19,32'sand40’s 32 9 31 6 31 0 81 659 6 61 3 
58-in, ditto, 38 yds, 18 by 16,10 lbs.........., 17 6 18 0 18 3 48 6 35 6 36 0 
39-in. ditto, 374 yds, 16 by 15, 8} lbs........, 16 0 16 9 16 9 42 0 31 O 31 6 








VEGETABLE OILS AND OILSEEDS. 





lhe easier tendency in prices for both seeds and oils has become 
wore marked, the seasonal slackness being accentuated by 
the smallness of the demand and the favourable outlook 
f ‘or supplies when the new crops are marketed. The 
q general opinion seems to incline to the belief that we shall see a 
| ‘ower range of values than have ruled in the past season. Linseed 
| has further sagged, and at £38 per ton naked ex Hull mill is at 
the lowest level recorded this year, and compares with £52 regis 
‘ted in mid-April, the highest, when the American demand was 
‘trong and the seed market ‘‘ bullish.”? Cotton oils, too, have con- 
taued neglected, and, in sympathy with cheaper seed, crude 
'gyptian has declined sharply to £32 10s, a drop of over £5 per 
nin four weeks. Refined is lower following, as are also other 
“getable oils that compete. In view of the poor trade in oil and 
‘aling markets, crushers are not yet entering into commitments for 
‘e new linseed and cotton crops, shipment of which will begin 
‘ater in the year. Late quotations are not sustained. All round 
“ere 18 a pessimistic feeling that will not be relieved until a settle- 
nent of affairs in Europe is arrived at. 








HIDE, LEATHER, AND ALLIED TRADES. 


a 


(BY OUR OWN CORRESPONDENT.) 
lhe hid 
th in tk 

7c to 8} 


la 
aM, 


e market is again firming up, and advances are reported 
a Bermondsey and provincial markets. Best ox sold from 
in Bermondsey on Thursday, seconds making from s$d to 
; and showing an advance of 4d in three classes. Best cows 
“Te Steady at 64d to 63d, and kips from 2}d to 5d, or 4d more, how- 
a? being made on two selections of the latter. Best calf sold 
; 7 Sid to 113d, advances of ld to 4d being noted in two classes. 
Mee Sold from 2s 1d to 6s 6d, and pelts from 3s 4d to ss 6d each. 
— in foreign hides shows an improvement, but as stocks of 
. 7 are plentiful at origin, tanners, in view of the depressed 
i Of the leather trade, are at a loss to account for the, prevailing 
* a Latest reports from the River Plate are to the effect 
. 74d had been made for ox, Liebig hides selling from 7jd to 
the a _ quiet, tanners having filled their wants for 
tion as st a 2 -ables from New York report the Chicago posi 
“acy, with best heavy packers now selling at 15 cents. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 3. 


SUGAR.—British refined goods mark a reduction in price all round, 
and a fair amount of business was carried through. Messrs Tate and 
Lyle’s spot sugars declined 1s per cwt, with forward granulated 
1s 3d, easier for September delivery, 2s 3d, October, and 38 regarding 
November-December. Cubes, on spot, quoted 6os 6d to 61s 6d; 
nibs, 61s; granulated, stoved, 58s 1}d ; fine, also coarse grain, 57s 74 ; 
No. 1, 578 4d; No. 2, also London, 57s 14d; ditto, September 
delivery (2 cwt bags), 56s; October, 53s 6d ; and November-Decem- 
ber, 50s. Yellow crystals, on spot, 52s 744 ; caster, finest, 60s rogd ; 
A, 593 14d; B, 58s 3d. Glebe K granulated, prompt, London, 57s; 
second half August, 57s €d; Orchard, fine, prompt, 56s 94; K gran- 
ulated, prompt, Greenock, 57s. Imported descriptions meet a quiet 
trade, and prices ruled lower all round. American granulated, spot, 
sold, 55s; fine Dutch ditto, sellers, 55s; Czecho-Slovakian, 55s. 
White Java, spot, changed hands at 53s; ditto, due in about three 
weeks, sold, 20s 6d ; June-July, quoted 203 6d; July-August, 20s 6d, 
c.f. andi. terms, London. W.S.R. cubes, July-August, quoted 31s; 
ditto, granulated. 28s, f.o.b. Amsterdam. Czecho granulated for 
shipment quite nominal. Raw refining kinds scarcely mentioned and 
nominal. West Indian basis 96 per cent. preferential, prompt, 24s. 
Brazilian basis 96 per cent. ditto, 20s 6d; ditto, basis 80 per cent., 
158 6d, c.f. and i., U.K. Terminal market steady, and moderate 
transactions include August at 23s to 24s 3d; December, 20s 3d 

to 20s 74d; March, 2cs 14d to 20s 74d cwt. 


COFFEE.—There is a moderate demand for spot parcels by privat® 
treaty, both on home and export account, at steady*prices. Costa 
Rica, Uganda, and Kilimanjaro are chiefly favoured. Future delivery 
idle. September and December, quoted, 49s 6d cwt. 


COCOA.—Demand for spot parcels shows no improvement, and only 
retail sales are in force. Forward market quiet, but steady. Accra, 
F/F grade, November-January shipment, sold, 31s, f.o.b. terms. 
Lagos, intermediate, sold, 30s, c.f. and i., New York. Bahia, for 
shipment, quoted, 35s cwt, c f. terms, London. 


TEA.—Private contract market maintains a firm but quiet tone, 
being virtually closed for the holidays, , 


RICE.—No pressure of supplies is felt, which helps to counteract 


slackness of demand, and quotations remain steady. Two stars 
Rangoon, spot, 13s 9d. Broken kinds meet a slow market. Japanese 
peas, spot, 23s 9d cwt. 
SPICE.—Pepper very quiet, but prices manifest no essential altera- 
, 


tion. Fair black Singapore, spot, 4q; ditto, August-October, 34d, 
sellers ; Aleppy, spot, oe: white Singapore, 54d; Muntok, 64d ; 
ditto, August-October value, 6d. Zanzibar cloves quietly steady. 
Spot, 1s 17d; August-October, 1s 17d perlb. Tapioca remained a 
slow market on about former terms. Sago flour nominally unaltered. 
Desiccated coconut quiet. Fine cut, spot, 37s 6d; medium, 38s, 
delivery guaranteed ; halves, June-July, sold, 34s; July-August, 35s; 
August-September, quoted 35s 6d cwt. Ginger dull, unaltered. 

JUTE.—There was a moderate business doing, and prices on balance 
are weaker. First grade, August-September, Continent, sold, {22 10s 
to {22 15s and {£22 5s; ditto, September-October, {22 5s; and 
October-November, {22 5s to {22 ton. Hessians and twills slow at 
previous level of prices. 

HEMP.— Manila steadily held but quiet. J grade, August-October, 
sellers, £31; K and L, {27 108s; M, £26 tos ton. Italian without new 
feature. Af:ican sisal quiet, unchanged. 

SHELLAC quiet. T.N., spot, 250s ; August, 245s ; October, 240s cwt. 

COPRA dearer, with sellers more reserved on increased buying, 
after being lower. F.M.S. Straits, ee to October-Decem- 
ber, sold, £23 15s to {24 5s, and £23 18s 9d; Ceylon, August- 
September, quoted {26 5s ; Java nominal. Cebu, August-September, 
£23 7s 6d; Dutch E.I. ditto, £23 17s 6d; South Sea, £23 2s 6d, 
Manila to Marseilles, August-September, {23. Palm kernels, July- 
September, Liverpool, sold, £16 16s 3d to £16 11s 3d ton. 

RUBBER.— Market generally steady, but quiet. Standard planta- 
tion crepe and sheet, spot, also August, sold, 14/d to 154d ; Septem- 
ber, 154d to 153d; October, 153d; October-December. 153d to 158d ; 
January-March, 164d. To New York, standard sheet, estate, August- 
September, sold, 143d; September-October, 143d; and ordinary 
sheet, September-October, at 143d per lb, c.f. andi. Wild steady, 
unaltered. 

KAPOK.—New crop Java, November-December and January- 
March, No. 1 Japara, sellers, 1s 14d; and No. 1 Samarang ditto, 





THE BANK OF TAIWAN, LIMITED. 


(Registered tn Fapan, 1899.) 
Capital Subscribed . - . Y60,000,000 
Capital Paid Up - . . - Y52,500,000 
. ° . - Y12,580,000 


Reserve - 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.cC.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
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and Correspondents in every principal town in the World 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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Is 144 per Ib, c.f. and i. terms. Calcutta, August-September, sold, 
It 



















reserved, and only a limited business was effected. Standard cagh 
quoted at {65 12s 6d to £65 15s, and three months solg | 
£66 10s. Values took a further downward turn oxing to 4 
pressure, and a larger turnover resulted. By the middle of the : 
standard cash sold at £65, and three months at /65 17s 6d to 65 155, 
Prices again ruled easier at Thursday's market, with a fair & Le 
Standard cash sold at £64 10s to £64 12s 6d, and three 
£95 10s to {65 2s 64. Lead easier, at £24 to £23 15s, as to Position, 

pelter easier at £31 58 to £30153, according to position. Aluminigg. 


eee export, £120. Antimony quiet. Ordinary brands, 
3 


£30 to £32: 
METROPOLITAN CATTLE.—Avccvsr 2. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


SamBrer slow. Block, August-September, quoted 33s cwt, c.f. 
and i. terms. 

OILS.—Linseed quiet and easier. Spot, net, naked, quoted 41s; 
August, 38s 444; September-December, 36s 14d; ree 
338 toad. Rape lower. Crude, spot, 38s 6d; refined, 41s €d. 
Cotton easier. Crude Egyptian, spot, 36s: common edible, 
438; deodorised (in barrels), 47s 6d. China-wood nominal. 
Hankow, spot (barrels), 103s 6d; July-August, 93s. Cocoanut 
lower. Ceylon, spot, 40s 6d; July-August, 38s 6d; Cochin, 
ditto, quoted 46s. Soya quiet. Oriental, barrels, July-August, 
358 9d. Japan fish nominal. Cod quiet. English, spot, 34s. 
Ground-nuts quiet. English, crushed, naked, spot, 43s ; deodorised, 


. 7 ; da ue 

barrels, 52s. Turpentine quiet and easier. American, spot, 72s 3d ; Beaste—FHereforas ...< ; 4 wm | Beasts—Heavy Bulls .. ° aie 
September-December, 71s; January-April, 72s. Rosin quiet. Shorthorns ......+06. 7 2 a a Canadian .......... 71 0t 72 
American, grade B, 138; F, 138 3d; G, 13S 3d; H to I, 138 3d; DOUEED scoscccosecces FY 6 oe Sheep—Downs ........ 10 4 6 

1c ; , : > Norfolks ....ecesees nominal [| Ewes ...scccccssereee 6 4 

WG, 16s 3d; WW, 17s 3d. per cwt. French nominal. Petroleum] giitish -""""""""" nominal | Crossbred............ 98 ” 
steady. American standard, white, spot, 11d; and water white, 1s i J esengsmpeohenen nominal EE ry 
per gallon. Castor-oil firmly held. First pressure, spot, to August, 


Scottish + _ nominal 
Fat Cows ........-... 4 9to5 6 | Lamb—Downs........ 1] 4 to12 § 
LONDON POTATO MARKETS.—Acccsr 2. 


quoted 56s; second pressure, 55s, and pharmaceutical 61s per cwt. 
OILSEEDS.—Linseed quiet and easier. Bold Bombay, afloat, 





{19 173 6d; small Bombay, ditto, {19 7s 6d; Calcutta, afloat, ; Per Owt. Per Owt, 
{19 78 6d; August-September, sold, {19 25 Cd to £19 5s | Baglish new) Shares pA eg | |g ee 
and {19 2s 6!; Plate, afloat, £18 ros; July-August, £18; | Eelipse........... seeae it a ee 

January-February, {16 2s 6d, paid to £16. Rapeseed quiet. 





Toria, August-September, {15 15s; real bold Ferozepore, 
ditto, {15 10s; Jamba, {11 10s. Cottonseed weak. Egyptian 
black, new October {10 2s 6d; and white, {9 15s, toHull. Bombay, 
August-September, {9 5s; December-Januiry, £8 10s. Gingelly 
seed quiet. Large Bombay, July-August, Continent, sellers, £23. 
Chinese, ditto, {23 7s 6d, Continent. Ground-nuts dull. Coromandel, 
machine-dried, July-August, {21 7s 6d. Chinese decorticated, f.a.q., 
July-August, {22; East African, ditto, {21. Soya beans quiet. 
Manchurian, August-September, {11 12s 6d. Castorseed easier. 
Bombay, July-August, {19 15s per ton. 

METALS.—Tin: The market opened firm in sympathy with higher 
Eastern cables, but buyers were reluctant to follow the advance, and 
values subsequently gave way. A small business transpired, includ- 
ing standard, August, {184 10s to £185, and three months, £186 to 
£185 tos to £186 Business was reported in the East on the basis of 
£188 15s,c.if. Later the market displayed slight irregularity and 
further weakness, but buyers showed more interest at the lower 
range. On Wednesday, standard cash was dealt in at £183 15s, and 
three months at {185 10s to {184 15sto £185 5sto £185. Further 
sales occurred in the East at {189 5s, cif. On the following 
day values again exhibited weakness, standard cash sold at 
£183 to {182 10s, and three months, £184 10s to £183 10s. Copper 
commenced with a firm tone, but sellers and buyers were somewhat 
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LO D es 4 064 INDIA ! CES-~ Pepper, |b— " 
QOOOA— Daty, British grown Aloes, fine E.L., p.cwtl?6 6150 6 Para, — et 4 ‘ ¢ age ar ‘cos 1 tym Na . ‘ 4 
85a.4d. foreign Qiacwt.s ds 4 Cape, tofine.. 409 2 0 0 Plantation crepe 1 33 @ @ | Irishcreamery .... hom ngapore é 

perewt. .. 47 8 6 8 Balsam Peru ..perib 8 0 8 6 ~ factory ..... nom White Siam ie « 
Grenada ............ 38 0 46 0 SEGUE » seveccoqoces §& 6 G 8 INDIGO—per Ib— | Qustraliar ........145 9168 9 | Pimen 4 3 
Ceylon, plantation.. 63 @ 85 6 Oamphor— + 00d red vio- | Argentine ........144 0160 0 aul 4 
Guare i cenenaeede 53 8 70 8 aspen, refined 3 5 3 64 etto fine........ 6 0 79 | Dutek vaee, 244 0168 0 "6 3 
; ry a 8 82 8 iamoms, Oeylon.. 2 6 5 6 Mid. ord. vio. to 60 636 New Zealand ..... i64 9176 8 ot 
OOFFEE— British grown eee mei ee Madre eee oi $8 60 Danish ............176 9 18) 9 . 4 0 3 
ore COU. BORON, ne ee eee . good sngd.—Irish. . yy a 
E.India fi gd.md 8 8196 § GuamBnjmoSumcwt 6/0/6 10/68 Do lowtoord.... 1 $ 3 é ne-neweenn' On o u8 4 ; 
te fine. ..110 § 12) 8 Olibanum, : K mid.togd. 4 0 5& 6 Oanadian .......... 00 9 8 0 178 
Costa Rica,ord. tomid & 0 105 0 fair to good...... a ome Lowtomid ......36 4 6 American -........- 86 0 | @inger—per : 
Ocatral Amer! nm, ga. as BUR a re sans anon on 29 06 HEMP—per £s  — aie "9 0 Do w __ Bt ' 
ord. to mid ...... 7 9 88 9 Musk pod, Ohina-.os £0 0 9 9 | Siallan PO... = 66 9 enen 220 | Japan 738 
Mid tofine ........99 6100 0 Oil, Cassia ....perib 11 0 11 6 anila, “J” Grade, Lard—Lrish bi 82 © | Jamaica,ord.togo-dits 0 
Columbian, ordinary. 64 § 66 6 Aniseed............ 1 9 111 August-October .. St 19 boxes,Selb 65 8 (3 6 | Mace... worib 16 8 
Do gd.ordtolow md 70 0 85 8 Peppermint, H.G.H.22 6 2 @ © N-Z,shpthighfair.. 33 0 Pork—per 8 Ibe 7 0 | Nutmega, goodto fine 1 | 
Do mid. to fine ....9) 8107 0 Bbbrb,Chinafrtof. 56 $8 yurge 22a. Beet— 44 | to medium... 9 ' 
OHEMICALS— ieee DIE STUFFS, bc— aie Native first marks, 8 4 | Chillies—percwt .... 7) § @ 
trie ....per Da. .per cwt & Aug. Sept. ....... 25 8 Oheese-cwt—Canadian u —per ewt. 
TE cessscsteeee 8m 6 4 at nom ’ New Zealand......108 @ 112 8 . “6 0 
Oxalic, net ........ 6 7 9 8 Madras, DED ...-. 70 ¢ 7 9 | VEATHER—per ib— 2 4 5 4 , wees 95 0115 2 Beet ssonapeee a 
eum, Eng .. 1 :. 1 3 Gambier, block nom Oe Bante 6/9 Ib.. i 0. i 8 Cheshire severssene 8S 0126 8 TAPLUOGA—per aa 
anne : neasttgesesens spot 6 3 
Alnm lump ..per ton€13/0/. 13 10/0 Do do 1214), .. 6 pr 123—English 15 0 17 0 Urals, Salt, 
Do groand..... 815168 wen ; Be * 166 5 i i 6 “rn cacececereress 14 0 16 0 Mi mere seeee s °: 
carb., Lon "p16 26 FLOUR—280 soeese 
Muriate, White.ton 30 @ 35 @ 8 Bark Tanned ule 30 3 6 += 0 9 9 | TEA—duty 64, Bri 
omc OE : Shidrefm D8 Hides @ 9} 1 1 | gic owt. c.f fescign Od per b= gots 
Arsenic, lump.per ton 80 @ 8 ¢ 8 Do Eng or W8 do 11 20 Rangoon No.8 -...12 ¢ 09 0 | indian and tale 
ao Senet 6 10 Bae Ene eek, § $f Brokenia.....0..11 3 68 | Broken Bekoe .... 1 dig. 
Peari do -- Bom . Dressing Hides... 1 §° 2 3 | BOSIN—per ton— Orange Pekoe...... } a : 
Bleaching pwar. p.tn 90/0 9108 é Bo.EngCalf,200b 3 9 § 8 | American ......13/0/0 17/59 | Broken Orange.... 1 fig 
Saas, gras. r oe ‘ : . 8 Australian Sides .. 1 @ 1 4 French ........ vom Tinughoee oa as 
oO crystals . ese GO—Pearl, 4 
Do powder ........ 2868 8 ‘ 4 ; METALS—B. Copper £€ 8 & 1 | 6m prow 6 @ 6 Swedish uss x9 Pustd. 3 f 
Oream Tartar— 6008 Best selected ...... 6710 +7 9 | SHELLAC—percwt—e dis da Do ax7 » St 
WY powder ........ 92 6 9 8 0 0 § Sheets (strong; 1008 0 g | Orange, first marks 52) 0 34) 0 Do, 2x4" me 
Calomel........perib 419 411 FRUIT— ea 0a | _bmndarc...... oe. 64/190 (4/126 Second, fair to fine 29) 6 316 6 Can'dn Spruce Dis.,, 818 
lodine, dry ..peros 1 8 1 1 (csnges Wal. selected 0 0 0 8 Lead - Eng. Pig p. vor 2550 1/09 Orange........ 26) 0 265 6 ine, per load ..-- 079 g 
Nitrate of Boda,p.ton 1510/0 14/00 “4 jeasee 39-8 300 goaft, Foreign vee BS18/) 26000 ee ee OT tk ee —\~ eee 
orate oot anes #8 gutta, Nabe sf 4g | Max Mnglah ingotaise 0 1p ice | | Blocky (TN) .-.... 230 0.240 0 | HedurasMahg iogsclt 01 0 © 
Prussiate .......... 1 6 : 0 =o bars ..183/5/u 183/10/6 | and ° ys . 
bet ea $ bt  omenata d, cash :2181/7/5 181/100 | utes 4 a se American Qak Bas ° fe : 
Sal-Acetos -perib 118 2 8 Bo neaingn Saree $$ | OLLB—Fish, pertonm—e s @ 0 | Pusan oT § i S| EpellshQak Pais» ff Gs 
Sal-Ammoniacpr.cwt 6 @ 6 8 om & ; . . pale.......... 39 0 0 Re-reeled .......... 68 6 @ Do Ash oo» " 
SodaBicarb.,per ton. .£9/0/6 10/106 8 idabon, pores of et | Geed, Linseed, Japan ................ 32 0 38 6 | POBm 
Crystals, per tov 0A &50 ED cons paked ......41 @ 8 0  [taln—Baw,trMilan 35 9 38 6 Duty 8/2—10/44 per ib. # 

petvsinioksn 126 009  HIDES—Wet salted— refined 12.72. 4120 @ 0 7 : Virginia leat— 435 

sonscoscsccee ABAIG SDN 6 --perlb @ 72 @ 0 cseecereeeee 3819 @ @  SHELLS—M.-o-P. per owt— Common to fine.... 1 3 4 
8. ofled whiteton 608 008 est Indian ...... 6 8 @& 6 crade . 0 35 0 Manila, boid ..... -£1000 13/158 Btrips.........c0e0- 2 4 4 

oreign white......€00 @ 41 6 CED cecesscereeme © i 8 0 Edible refined... ..43 @ 47 0 Macassar ..........15/0/0 0/00 | Kentucky leaf— ; 
Buphate Quinine— Ldsbon .......s0000 8 8 0 ut, crude ....49 @ 45 9 yaw, seseceseeee B10 10/158 Common to fine.... 1 § vi 
English ie e-S Pt «cones O06. 2.0 seesenemene MeO Gn . Australian...... 800 1000 Strips ....cceecceere 2b 7 
Foreign do .... 2 8 2 3 Dy S Depeies Cage C6 O1L Palm .....---reeeeeee 0 41 9 | Bombay............ SOM 610 | China............-.-- § ts 
8 UphateCopper, p.tn. 2700 260% seseseee @ 8 , 6) = Lard, American...... 71 @ 74 6 | SUGAR—per a Borneo and Sumatra | 6 
ieee bom American.. § 2 6 i23 eda4 , cwt duty 2he Bd, | Seodieal.....c000 «+ 1 & fy” 
Salpbur Flour .....°° 1000 110 Buffaloes,Singapore.. @ 4 9 6: Petroim Oll.perSibs O11 9 @ | per cent po.arisation s d s @ | Havenns.....cccc-- 2 f fF | 
Do Roll.......-. "9 108 10/88 BOUAng «+o. -rn00- 618 8 0 Water-White...... 16 @ 8 . i, muscovede.. nom Greek ........ccccceee OM Fg” 
Vermiliion,Chinese,p.ibt 1 4 6 Oe aeaianenintion @& @ & Off Cakes, soogooce now Bast Indian.......... 9 ° 3 
Englisb 6 4 6) MiarketHlides,Lonjon Dh ceseacat 21s aonyg | 28M CLL white, June/July 226 ibfiperid 2 9 
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The Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 











Vol. XOVII. SATURDAY, AUGUST 4, 1923. No. 4,171. 
B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 



























BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up «- $ 27,250 
Rest and Undivided Profits -« % 28,192. 
Total Assets in excess of .» $650,000 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
SiR EDMUND B. OSLER, President. - 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E. 6.3 


Ss. L. JONES, Manager. 





000 
941 
,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen. Manager. 
er Offices: 47 Threadneedle St. rs a 
9 Waterloo Piace, Pall Mali, S.W.1 
London Committee : oe Thomas chtnaen: Bart. 

b four, 
George Cyril Cassels : Manager. 
Paris Aewer: Bank of Montreal (France), 
Piace Vendome, Paris. 
Paris Consies Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
lominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 





Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 









NEW YORK AGENCY - 35 WALL STREET. 





AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 


Guaranty Trust Company of New York 


A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALJ, OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 


All Communications to be addressed to * THE 
MaNaGER."’ 


NETHERLANDS TRADING SOCIETY. 
(Wederiandsche Wandel-Maatschappi)). 














Established by Royal Charter A.D. 1824. BRUSSELS NEW YORK PARIS 
CAPITAL PAID UP... “gggy oF 90-000.000— ANTWERP HAVRE 
STATUTORY RESERVE...............E.19,769,190— 7 Capital, Surplus and) Undivided Profits (June 30th, 1923) . $43,290,126 
EXTRAORDINARY RESERVE F,22,660,000— Tae mee Sicha oa eA nea $595,419,595 


1,888,883) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, eal, KOBE, _ 
all principal ports in the THERLAND 

- INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL rere FOR a 

SHIPMENTS TO THE FAR EAST 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


Telegrams : 39 CORNHILL, LONDON, E.C.3. Telephone : 
** Udiseo, London.”” 514 Avenue (3 lines). 


Capital Authorised and Subscribed £2,000 000 
Capital Paid up —s - - - £1,000,000 
Reserve Fund- - - ~~ - £1,200,000 
Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 
Enquiries Invited. 











THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—Ecyrpt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
—— SUDAN: Makwar, Omdurman, Khar. 
. Port Sudan, Wad Medani. PALESTINE 
Haile, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar. TRANS- 






















ED 

JORDANIA: 

transacts every description of Ponting 
business in Egypt, grants Letters of Credit, 
affords facilities $s teacelions proceeding to — 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
2th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
2 provided they do not fall below the sum 


87 to 99 King William street, London, E.C.4. 
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Insurance. 


ACCIDENT INSURANCE. 
Even the healthiest person is liable 
to disablement ordeath from accident. 


PRUDENTIAL ASSURANCE Co., Ltd., 
HOLBORN BARS, LONDON, E.C.1. 





IREFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxronrpD 8T., MANCHESTER, 


(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,.500.000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8T. MILDRED’S HOUSE, POULTRY, E.C.3 
Founded 1848, 
Payments already made te Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacte al! classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, Londes, E.C. 
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BANK OF SCOTLAND 


CoNnsTITUTED BY AOt oF PARLIAMENT 1695, 








AUTHORISED CAPITAL... ... 
PAID-UP CAPITAL and RESERYE FUND .... 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 


22,125,000 





Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THz Ricgut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,817. VINCENT Place. W.G. LEaaar, Manager. 


LONDON Office: 80, BisnorsaaTE, E.C.3, 


J. W. JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 





PEARL 
ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C.1. 


.. $8,750,000 
. £25,725,000 
... £32,185,000 


Annual Income . 
Accumulated Funds 
Total Claims Paid... 








MENT 43% LOAN. 
FIRST SERIES. 


Notice is hereby given that the COUPONS 
due 15th August, 1923, will be PAID on 
and after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.—For The 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

sist July, 1923. 


DOMINION IRON AND STEEL 


COMPANY, LIMITED, 
5% CONSOLIDATED MORTGAGE BONDS. 





The Dominion Iron and Steel Company, 
Limited, announces that the COUPONS 
falling dune ist September, 1923, on the above- 
mentioned Bonds may be PRESENTED on 
and after the 13th August, 1923, between the 
hours of 10 and 2 o'clock (Saturdays 
excepted), at the Bank of Montreal, 4 
Threadneedle street, E.C.2. Three clear days 
required for examination. Lists may | 
obtained on application at the Bank. 


DOMINION OF CANADA 
4% REGISTERED STOCK, 1940-60, AND 
241% INSCRIBED STOCK, 1947. 
For the purpose of preparing the Interest 
Warrants due Ist October, 1923, on the 
above-mentioned Loans, the BALANCES will 
be STRUCK on the evening of the Ist 
September, 1923, after which date the Stocks 
will be transferred ex-dividend.—For the Bank 
of Montreal, Financial Agents of the Govern- 
ment of the Dominion of Canada, 
+. C. CASSELS, Manager 

47 Threadneedle street, E.C.2, 
Ist August, 1923. 





THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN 


INTRODUCTION 


THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 





By WALTER T. LAYTON, M.A. 7s. Gd. net. 


The Economic Journal :—‘‘ The high 
all who would make at once the 


prices.’ 


The Westminster Gazette :—‘‘ Mr. Layton, 


deliberately from a long expositic 
currency. He has 
His tracing of the 
admirably lucid. 


And if the book 


That is, perhaps, the most crucial of 
place in the scientific discussions of professio 





nal economists.”’ 


qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction’ to 
easiest and the safest approach available to the fascinating but complicated ‘study of 
present popular economic questions, and it must always occupy a prominent 


who is one of the ablest of the younger Cambridge economists, has refrained 
mn of the theory of the relation between price 
adopted that historical method which appeals to the instinct 
price fluctuations of the past ninety years in E 


levels and the quantity of circulating 
ive empiricism of the practical man. 


ngland, and his analysis of their causes and results are 


secures the wide circulation which it i 8, i ublic 
attention to the vital importance of a neglected question.’’ mn mnacilo Capea, oes Se ane Se Seer -o 


The Economic Review : 


nineteenth century."’ 





—" His excellent and clear little book ought to be in the hands of every student of social conditions." 
Th . “s . 
The Practical Engineer :—‘‘ This book should be valuable to the student of monetary values and prices, especially of the 


MACMILLAN & CO., LTD., LONDON, W.C.2. 
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The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


HALF - YEARLY 


DOUBLE NUMBER 
PUBLISHED ON JULY 3rd 
POST FREE - - - = — 2s. 3d. 


The Double Number gives, in addition to the usual information, 
the highest and lowest prices of all stocks and shares for 1919, 1920, 
1921 and 1922, and for the first six months of 1923 ; the latest quotations 
for 1923, a tabulated chronicle of the half-year’s events, the names of 
the markets where each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and Colonial Governments, 
to Railways, etc., the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS 


The Manual will be found specially suitable for advertising debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Lta, 
Head Office: 5 Gracechurch street, E.C,3, 


Authorised Capital .....0........0s-s00+£3,000, 
Subscribed Capital ............csceseseeee 8.000000 ; 
Paid-up Capital........... serevecseseseseeees 1,500,000 0 
Furth 0 
0 












THE 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . . $10,000,000 


Reserve Fund - $19,500,000 
Total Assets over $220,000,000 


Banks, Xe. 


| THE YOKOHAMA SPECIE BANK, LTD. 
( 


red in Japan.) 
Established 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... sa a ... os 69,000,000 
Head ee ‘ YOKOHAMA. 
i Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen (Malny), Fengtien (Mukden), Ham- 
| burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 

Yuan, Kobe, London, Los Angeles, Lyons, Manila, 

Nagasaka, Nagoya, Newchwang, New York, Osaka, 
| Peking, Rangoon, Rio de Janeiro. Saigon, San 

Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
|| Tsingtau, Viadivostock. , : 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
|| obtained on application. 
i London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 

































er Liability of Proprietors ... 1,500,000 


Letters of Credit and Drafts on the 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Tran 
fer, Bills Negotiated or omial _ 
Collection, Ban and Exchange business 
of every description transacted with Australia, 

E. M. JANION, Manager, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up eee eee «.. £3,000,000 0 0 
a3 8 8 

































Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
jand, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch’: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 




































NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OFrFiceE—8 MOORGATE, E.C.32, 


AUTHORISED CAPITAL... +» £4,500,000 

SUBSCRIBED CAPITAL ... o- £3,750,000 

Parp up CAPITAL ove «. £1,250,000 

RESERVE FUND... “ +. £1,260,000 

UNCALLED CAPITAL ... » £2,500,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 

upwards 1 or 2 years at 44% per annum, 

ARTHUR WILLIS, Manager. 











HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
CAPITAL ALL Parp UP... to ... $20,000,009 
SILVER RESERVE... ; ... $24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—HoNnG Kona. 
Chief Manager—Hon. Mr. A G STEPHEN. 
BRANCHES and AGENCIES: 
Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur,London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 









Reserve Fund — ove ... £2,580, 
Reserve Capital ow on --» £38,000,000 






















Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australia negotiated or collected. Remit- 
tances Cabled. 

London Office—18 Birchin lane, Lombard st., E.C, 


THE GANADIAN BANK 
OF COMMERCE. 
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Pa‘ani, Tientsin, Tsingtao, Viadivostok. Yloilo. 
Yokohama. ComMITTEE IN LONDON: NEDERLANDSGH-INDISCHE 
Sir CHARLES ADDIS, K.C.M.G., Chairman. Head Oftice—TORONTO. 
Hon. Cecil Baring, Cc. A. Campbell, ESCOMPTO MAATSCHAPPIJ 
David Landale, Sir George Macdonogh, 5 
Sir George Sutherland, K.C.B., K.C.M.G, Established 1857 Paid-up Capital.................. $15,000,000 (£8,082,192) 
A. M. Townsend, Cc. F. Whigham. Capital pies. Ak tal Fis. 0.000.000. - Reserve Fund.............ss0++ $15,000,000 (£8,082,192) 
MANAGERS IN LONDON: . 
Sin NEWTON J. STABB, H. D. C. Jones. || Issued and fully paid up- ~- Fis. 47.000.000.- 


Over 500 Branches throughout CANADA, aad in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


Exceptional facilities offered for business in these 


Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
9, GRACECHURCH STREET, LONDON, E.C.°. 


Reserves - - - - - = Fis, 12,000.000.- 
Head Office: BATAVIA (Java) 
Branches ia the Dutch East Indies: 

























COMMONWEALTH BANK OF AUSTRALIA|] Bsxdcene Menado" Sourabara- || countries and in all parts of the woeld 
(Guaranteed by the Australian Government), Diente Seniees Tegal Simpang London Office: 2 LOMBARD STREET, E.C.3. 
$i ~» 2 Macassar Samarang Weltevreden CHARLES CAMBIE, Manager. 
DENISON MILLER, * JAMES KELL, Medan Sourabaya A. R. PHIPPS, Asst. Manager. 
Ne , 1 : 
. neme. . D puty-Gov Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


aed 
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Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania. 
$212 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1922, 

Savines Bank Balances £39,494,117 
General Bank Balances cu 30,438.877 
Note Issue Department . ae 51,971,432 
Other items... ; 7 pil 4,534,291 
£126,438.717 

= 


London Office: 35-41, NEW BROAD S8T., E.C. 
C. A. B. CAMPION, London Manager. 
Also «t Australia House, Strand, W.C, 


THE ROYAL BANK OF CANADA 


Established 1869. 

Pai Capital and Reserve ... $40,800,000 
Total urees on ; ... $471,000,000 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-President & ManaginaDirecior. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica. 
Venezuela and Colombia; British West Indies, 
French West Indies; Britich Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo. 


¥ 


Gacerperated by Royal Charter, 1835). 


ead Office: 

4 THREADNEEDLE STREET, E.C.2. 
Paid-up Capital ... .. «.. £4,000,000 
Reserve Fund te .- £3,525,000 
Reserve Liability of prietors 

Under the Charter _... ... £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New 
Deposits for fixed periods received. 
eS 


PROVINCE OF QUEBEC 
3% INSCRIBED STOCK, 1937. 


For the purpose of preparing the Interest 
Warrants due 1st October, 1923,the BALANCES 
will be STRUCK on the evening of the - 
September, 1923, after which date the Stoc 
will be transferred ex-dividend.—For the B 


of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2, 
Ist August, 1923. 
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THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-Up Capita, & RESERVE FUND £4,140,000. 
AFFILIATED WITH LLOYDS BANE, LTD. 
Established at— 

BELGIUM, Antwerp (29 Place de Meir), 

FRANCE. Paris (9 Rue du Helder), 

PORTUGAL, Lisbon (44 Rua Aurea), 

U.8. AMERICA, New York (51 Wall street). 

ARGENTINA. Buenos Aires and 6 City Sub. 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, Tucumin, Mendoza, Parand, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysand, Salto, Rivera, 

BRAZIL, Rio de Janeiro, Bahia, Curityba, 
Maceié, Mandos, Pari, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sio Paulo 
Victoria, 

CHILE. Valparaiso, Santiago, Antofagasta, 

PARAGUAY, Asuncién. 

COLOMBIA, Bogoté, Manizales, Medellin. 
Agents throughout the world, 
Letters of Credit, Drafts, and Cable Transfers 

issved. Bills negotiated, advanced against or sent 

tor collection.—? PRINCES STREET, E.C.3, 


Agencies { Manchester, 86 Cross street: 
at Bradford, 35 Hustlergate, 
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CITY OF SASKATOON | oa 
43% CONSOLIDATED, STOCK AND 5% 
CONSOLIDATED STOCK, 1941-61. 

For the purpase of preparing the Interest 
Warrants due 1st October, 1923, the BALANCES 

will be STRUCK on the evening o° the 






































}- | e : mall > ’ - — pte’ © hi the Stock 
Brazil, Spain, Barcelona; New York Acency, September, 1923, after which dave 

. || William Street. — en BANK OF NEW SOUTH will be transferred ex-dividend.—For the Bank 
i | ___ PRENCH AUXILIARY WALES | of atcutreat SELS, Manager 
|| THE ROYAL BANK OF CANADA (FRANCE), Established 1817. ¢ 0 Ce eo 


LONDON OF FICE—29 Threadneedie-street, E.C.2 47 Threadneedle street, E.C.2, 


PARIS, 28, Rue du Quatre Septembre. 





































: | eS ny A ee ee £6,000, ist August, 1923. 
at A N c O D E Cc H I L E SPOR TUN cnncnsnseacetenenvntitonsiemmsaduanstaae $800 000 ____—_ ——- OO < 
; + | Reserve Liability of Proprietors............... 000, ITY REG 
’ London Agency — #1 000 Cc oF TR _ 
a: 84 GRACECHURCH STREET, E.C 426 &% DEES mi nah 
hilian 


Aggregate Assets to 3lst March, 1928 £79, 220,426 0 8 
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; 
' 
3 : ; .| The London Office issues drafts man announ 
H || Paid-up Conival Son? ide . 100,000,000 | its Head Office (Sydney, N.S.W.) oal Sie The City of Regina — that 628, 
ot | Reserve i . --- _$8,000,000 | all the Australian States, New Zealand, Fiji and| COUPONS falling due Ist September, = 
i —s Fry of Shareholders 100,000,000 | Papua. Makes Mai) and Cable Transfers Negoti.| 0m the above-mentioned Debentures mech 
ce ee read Ore cold of 184. = $1,000,000 13,333,333 | ates and Collects Bills of Exchange. Arranges| PRESENTED on and after the 13th Aughiy 
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